Help The Red Cross 


Vol. XXXVIII 
The Nation’s Business . 


Give Business iste 
to Carry the Load 


The monumental plan for postwar demobilization of U. S. 
business just drawn up by Bernard M., Baruch follows in general 
terms the lines indicated in the pattern and program given War 
Assets Corp. Ltd. for achieving that same job in Canada. 

But the Baruch plan covers one other most important angle. One 
Section says in effect: So that loans made available can be repaid 
and to encourage new enterprises, a postwar tax law should be 
drafted now, during the war, and put on the shelf for use after 
the war. This tax law would make known in advance the reduc- 
tions in tax rates from wartime to peacetime levels. 


The same thing has been urged for Canada several times in 
these columns. Let the administration announce now:in rough out- 
line the budget it sees one year beyond victory. Progressive-Con- 
servatives could probably agree to its general terms. CCF’ers 
would undoubtedly draft their own, 

This business of taxation has risen far beyond the game of 
vote-catching. The readiness of the Canadian people to accept 
sccrificial wartime taxation and to sweat out their semi-annual 
purchases of Victory Bonds has abundantly demonstrated that 
wise fiscal policy is a national not a party matter. 


All Canadian parties are now committeed to a postwar policy 
of full employment. Liberals and Progressive-Conservatives hope 
to achieve full employment through the capacity of business to 
give continuous, high level employment. The Socialists plan to 
put most people on the Government payroll and starve the rest 
on to it. 


Tax policy of the Canadian Government in the years immedi- 
ately after the- war is one of the most important single factors in 
determining the plans men of interprise make, in determining how 
many people they will continue to employ. And now is the time 
plans that will bear fruit in the immediate postwar years are being 
or should be made. 


As aptly summarized by the Winnipeg Free Press, our present 
tax system “contains—besides many less jmportant faults—four 
intolerable injustices which do not exist in the British or United 
States systems.” 

1. Our tax laws are undemocratic because they vest in tax offi- 
cials sweeping discretionary powers. P 

2. Our tax system taxes the same income twice through the 
Corporation tax and the personal income tax system. 

3. Capital is taxed as income in annuity:and pension cases, Capi- 
tal is not in Canada taxable. Buyers of annuities or pensions invest 
their capital. Yet when the pension starts to pay off, this with- 
drawal of capital is taxed as income. 

4. Tax collecting machinery, under the pressure of wartime bur- 
dens, has bogged down. Tax staffs simply cannot kéep up with the 
job. Result is the taxpayer may not know for two years or more 
whether he has paid his due taxes, overpaid or underpaid, for which 
he is heavily penalized. 

Our Canadian tax structure is just a 1915 Tin Lizzy to which a 
ridiculous array of gadgets have been bolted, nailed and glued as 
people thought up new ones*in the intervening yin. 

Now is the time for our fiscal authorities to produce a decent 
machine. 

Now is the time for our leaders to draw business a rough 
chart as to its future—and to that taxes are a chief key. 

To do otherwise, to delay, is to treat business like a horse 
drained for blood, needled for serums today, and expected to win 
races at heavy weights on a muddy track tomorrow. 
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U. S. ACTION FEEDS INFLATION FIRES 


The action of the U. S. Congress in overriding the Presidential 
veto on the tax bill is very largely a move in the intense political 
warfare preliminary to this year’s Presidential elections. Never- 
theless the results of the fiscal policy determined by that revolt 
are filled with the most serious implications for Canada. 

“A pay-as-we-go policy to the utmost possible limit.to avert 
inflation” is a plank in The Financial Post’s wartime platform for 
Canada. And painful though our enormous taxation is, strenuous 
as we find the duty of buying war bonds, twice a year, bothersome 
as submitting to the multitude of wartime restrictions continues to 
be, most Canadian are now very thankful that Canada’s wartime 
leaders had the courage and wisdom to hold fast to a policy that 
adds strength to our war effort today, defends us against painful 
disasters tomorrow. 

In its revoli against President Roosevelt, the U. S. Congress com- 
mits its people to a fiscal course leading in the opposite direction 
from the Canadian. . 

Congress passed a bill taxing another $2,315 millions out of the 
bulging pockets of the American people. 

FDR had asked for an additional $10,500 millions in revenue. 
Electioneering Wendell Willkie boldly (and apparently unprofit- 
ably in view of his declining popularity in public opinion polls) 
declared that an extra $16,000 millions was little enough. 

This “let-’em-off-easy” tax policy simply pours more high-test 
gasoline on the inflation fires already leaping high and dangerously 
in many sectors of the U. S. economy. 

What*the Americans do and don’t do is their own affair — 
except that the Congressional failure to put brakes on inflation will 
add enormously to the Canadian problem of keeping brakes on 
inflation. 

Increased U. S. prices will mean increased prices on many of 
our imports—or increased subsidies. 

Increased U. S. prices for farm products will intensify the 
pressure of Canadian farm interests for “me too” benefits. 

Increased U. S. wage rates will intensify the pressure for 
higher Canadian wage rates. 


U. S. PRESIDENT BIG CANADIAN CONCERN 


While U. S. politics is really no Canadian’s business, there is 
inevitably concern about the forthcoming Presidential election. 
Relations between these two countries are as intimate as sun and 
growth, water and wetness. Canadians have had 14 years experi- 
ence of Roosevelt's policy with respect to Canada. He has proved 
himself a good neighbor and equally important a good neighbor to 
the rest of the world that is willing to be neighborly, 

One sagacious U. S. observer has declared: 

“President Roosevelt's stubborn insistence on holding the line of 
economic stabilization, reflected in his two blistering veto messages 
en the price-subsidy and tax bills, has widened the cleavage between 
the White House and Congress on home-front policies, and it will 


continue to widen despite—or perhaps because of—the approaching 
elections. 


“At no time since he has become President has Roosevelt had less 
support on Capitol Hill than he has today.” 

Wendell Willkie once told The Post: The only reason so mhany 
Canadians side with Roosevelt,is because you’re accustomed to 
him. There is undoubtedly much truth in what he said. 

Roosevelt and his policies, Canadians know. The policies of 
probable successors we know only vaguely, or in the case of a 
few contenders, we are fearful because of isolationist blasts they 
have let loose jn campaign speeches. 

Polite as we may be about keeping out of our neighbor’s affairs, 
we Canadians have a mighty big interest in the policies, attitudes 
and statesmanship of the man who lives in the White House, 
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(Can. Output 
Aluminum 


Holds Well 


Production Reduced in 
United States But Flow 
Keeps Up Here - U. S. 
Saves on Coal 


From Our Own Correspondent 

MONTREAL.—If no sudden shifts 
in the war or present marketing ar- 
rangements occur, indications are 
that Aluminum Co. of Canada will 
produce much larger volume of alu- 
minum metal in 1944 than in 1943, 
even though 1943 output was a rec- 
ord and substantially greater than 
the 672 million pounds turned out in 
1942, 

Current @utput is running at a lit- 
tle more than a billion pounds a 
year and some further increase 
seems possible from existing plants 
as operations become still more 
closely knit. 

While aluminum supply in the 
U. S. is reported “extremely easy” 
by Philip D. Wilson, WPB Alumin- 
um and Magnesium chief, and clos- 
ing down of some aluminum plants 
in the United States is emphasizing 
the situation, the United Nations 
may find it desirable to reduce out- 
put still further in the U. S. rather 
than in Canada, should a further re- 
duction be dictated by the war, 


Canada Saves U. 8. Coal! 


Much U. S. aluminum production 
depends on coal-generated electric 
power. This is not only costly but 
involves use of a great deal of coal, 
supply of which continues critical. 
Canadian electricity going into 
aluminum shipped to the U. S. is 
estimated as saving the U. S. enough 
coal to heat 1% million homes for a 
year! 


Undoubtedly more electric power 
could be used in the U. S. now. By 
continuing to take large quantities 
of aluminum from: Canada, U. S. 
Government authorities can assure 
larger quantities of power for other 
war and nonwar uses than would 
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MacLean Office 
Bombed Again 


For the second time in this war 
the London office of The MacLean 
Publishing Co. Ltd. thas been 
bomb-blasted by the Luftwaffe. 

According to a cable from 
George J. Jessup, MacLean’s Lon- 
don manager, the offices in Quad- 
rant House, Pall Mall, were 
wrecked last week in a German 
raid. There were no casualties, 
and the staff was able to salvage 
most of the important possessions. 

Pending reconstruction of the 
offices, Mr. Jessup is carrying on 
business for the MacLean organ- 
ization at 57 Goldsmith Avenue, 
Acton, London W3. 

First air raid damage to the 
MacLean offices occurred on Oct- 
11, 1940, when bomb blast shat- 
tered every window and partition 
glass in the company’s former 
premises in the Sun Life Building 
on Trafalgar Square. Mr. Jessup’s 
cable indicates that the damage 
was much greater in last week’s 
raid. 

Although the recent German 
raids have been of much less in- 
tensity than those of the 1940-41 
blitz, Londoners nevertheless are 
carrying on under “awful strain,” 
Mr. Jessup reports. 
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Hendrik Peter Van Gelder, Toronto, will be stationed in 
Washington when he takes over his new post in the United 
Nations Relief and Rehabilitation Administration. As deputy 
director-general in charge of finance and administration, the 
62-year-old retired superintendent of foreign branches of the 
Canadian Bank of Commerce is one of three Canadians to 
serve under the director-general of UNRRA, former Governor 


Herbert H. Lehman. Mr. Van Gelder retired on Jan. | 


, 1944, 


after 40 years’ service with the bank in Mexico, Cuba, Brazil, 
England, United States and Canada, Head of the foreign 
department since 1923, Mr. Gelder was born in Amsterdam, 
Holland, in 1884, coming te New York in 1903, thence to Canada 
in 1912. He. speaks Dutch, German, French and Portuguese. 


Howe Indicates Trend 


Canadian Air Planning 


In Making Northwest Airway 100% Canadian, 
Dominion Still Not Being Isolationist — 
Definitely Favors Multilateral Plan 


From Our Own Correspondent 


OTTAWA. — Munitions Minister 
Howe’s announcement that Canada 
was taking over the entire cost of 
developing the Northwest Staging 
Route of our international airway 
was the first concrete indication that 
a Canadian aviation a? has been 
taking shape. 

Mr. Howe said that “at an early 
date” he hoped to make a full state- 
ment of Canadian policy in this im- 
portant field. Meanwhile, he said 
enough to give a strong hint of its 
broad outlines. 

His emphasis on Canadian hope 
that “the right to use the route will 
become part of a general scheme of 
international co-operation ... within 
a suitable international framework,” 
recalled Prime Minister Mackenzie 
King’s use of the word “internation- 
al” as opposed to “Commonwealth” in 
his statement on Lord Halifax's 


speech. There is little doubt here that 
the Canadian attitude, when reveal- 
éd, will prove to be definitely against 
any form of closed corporation, an 
“all-Red route” or hemispheric cartel 
system, and definitely in favor of a 
multilateral organization open to all 
nations of good will. 

Total cost of northwestern airway 
development, Mr. Howe revealed, 
has been $58.5 millions, of which $46 
millions went for the Northwest 
Staging Route, $6 millions for flight 
strips along the Alaska Highway, and 
$2 millions for flight strips on the 
Mackenzie River route. This last pro- 
ject may prove in the end to be the 
most important of all, for it’s the 
shortest air route to central Russia 
and to India, going almost directly 
across the Pole. 

Development of the routes was 
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Health Bill To Check on Entry 
Won't Hit |J,$. Stock Salesmen 


Canadian Immigration Department Undertakes 
Investigation of Qualifications of Stock Sales- 
men Now in Canada or Attempting to Enter 


From Our Own Correspondent 


Employers 
Ottawa to Assume Col- 


lection and Remittance 
Job in Revised Draft 


’ of Medical Plan 


From Our Own Correspondent 

OTTAWA,—From the business- 
man’s point of view, probably the 
most important change in the new 
Health Insurance Bill, submitted to 
the parliamentary Social Security 
Committee, is deletion of a charge 
on employers. 

Under the original draft, present- 
ed a year ago, employers had to 
contribute that portion of an em- 
ployee’s premium which was be- 
yond the employee's capacity to 
pay. Obviously the person most 
heavily affected would be the 
employer of low-wage labor, not- 
ably the farmer with unpaid help 
working for their keep. Much of 
this would have been uncollectable, 
and the onus of making good the 
difference lay on the province— 
with the highest deficits probable 
in the very provinces least able to 
pay. 

This is all changed now. The em- 
ployer contributes nothing. 

Health Minister Ian MacKenzie, 
presenting the draft bill, comment- 
ed that such charges on employers 
“impose a burden upon industry by 
increasing the cost of production, 
thereby making competition with 
similar industries in other coun- 
tries more difficult.” 

“Contribution by the employer,” he 
went on, “lends itself to low wages, 
a low standard of. working condi+ 
tions, poor health, poor physique 
and consequent dissatisfaction on 


.. the part both of employer and em- 


ployee.” 
Fault in Original Bill 


Another grave fault of the origin- 
al Bill was the high unit cost to the 
contributor. Actual cost of medical 
care has been computed at $21 per 
person, If children are to be treat- 
ed free as a general charge upon 
the community, this worked out to 
$26 for each adult, or 50 cents a 
week for a single man and $1 a 
week for a married man, This. was 
much too high, in a country where 
62% of wage-earners, according to 
the 1941 census, have an annual in- 
come of less than $950. 

The difference was partially met, 
under the old scheme, by assessing 
contributors, This was extraordin- 
arily complex and cumbersome and, 
in the opinion of tax experts, would 
have been quite unworkable. 

Both these defects have been 
scrapped. 

Instead of 50 cents a week, con- 
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Mercury Mills 
Refunds Bonds 


A new issue of $800,000 first 
mortgage serial and term bonds is 
planned by Mercury Mills to pro- 
vide funds for redemption of old 
issues totalling approximately- 
$800,000 bearing 5% interest. 

The new bonds, it is understood, 
will comprise $400,000 of serial 
bonds due $50,000 annually from 
1945 to 1952 and $400,000 of 15-year 
sinking fund bonds due 1959. Inter- 
est rate on serial bonds maturing 
1945-48 inclusive will be 3%; on 
maturities from 1949-52, 3%% and 
on the 15-year bonds 4%. 


Sizing Up The Labor Code 


Leading Labor Counsel Gives First Thorough Analysis 


Although the Wartime Labor Re- 
lations Regulations P.C. 1003 were 
enacted primarily to secure har- 
monious labor relations in industries 
essential to the prosecution of the 
war, the Dominion Government fail- 
ed’to introduce such important legis- 
lation until the fifth war year. 

Principal objection raised after the 
Regulations were tabled in the Com- 
mons on Feb. 17 were that they are 
limited in application to war indus- 
tries and are only a temporary en- 
actment which, unless extended, will 
expire with the passing of the war 
emergency period. 


Conversion A Complication 


Dominion Parliament’s jurisdic- 
tion in labor matters is rigidly con- 
fined under the BNA Act, but it is 
understood all provinces, except 
Quebec, urged that the new code 


embrace all industry. This is of par- 


ticular moment, especially in view 
of the fact that many war plants are 
gradually changing over to peace- 
time production. 

Further, unless the provinces by 
legislation extend the Regulations to 
cover all industry, jurisdictional dis- 


‘putes are bound to arise from time to 


time, gspecially in plants engaged 
in the production of both consumers’ 


,. &oods and munitions and supplies of 


Now two weeks old, Canada’s first national labor 
code has aroused singularly little informed comment. 
Aside from the implied intention to extend the code in 
principle by all provinces except Quebec, the following 
analysis is the first authoritative criticism presented to 
the Canadian public, The author, an eminent Canadian 
labor counsel, prefers to remain anonymous. 


war. Although the Regulations do 
not stipulate to what extent plants 
must be on war production to bring 
them under the Labor Relations 
Board’s jurisdiction, this will in ail 
likelihood ,be clarified in adminis- 
tration. 


Ontario Government already has 
intimated its intention to introduce 
legislation to extend the Regulations 
to cover all industries in the pro- 
vince, and in view of the endorse- 
ment given the Regulations by pro- 
minent trade unionists, the leading 
opposition party in the Legislature. 
the CCF, have no option but to sup- 
port the Government in this legisla- 
tion which will therefore be assured 
safe passage. 

Although the Regulations take no 


Labor Minister Mitchell stated in the 
House on Feb, 24 that such decisions 
will be “fully considered and ade- 
quately covered” when arrange- 
ments are completed with the pro- 
vinces for the administration of the 
Regulations. 

The Regulations afford employees 
freedom of organization and asso- 
ciation. 

Consistent with our democratic 
way of life, independent employees’ 
associations are recognized and pro- 
tected under the Regulations, 


Strikes Not Precluded 
Although the Regulations require 
employers and their employees’ cer- 
tified representatives to negotiate in 
good faith and make every effort to 
conclude a collective agreement, col- 


ithe parties fail to reach agreement, 
they are not bound to accept any de- 
cision of a conciliation board estab- 
lished to effect a settlement. Accord- 
ingly, an agreement between an 
employer and his employees may 
never be consummated. 

In this respect, the Regulations 
may be seen weaker than the Ontario 
Collective Bargaining Act. However. 
in such event, employees may force 
settlement of the dispute’ by resort- 
ing to the strike weapon. 


Experience has proved that con- 
ciliation boards, composed of repre- 
sentatives of each party and a neu- 
tral chairman, as provided by the 
Regulations, to be of very limited 
value and their effectiveness is mini- 
mized since their decisions are not 
binding upon the parties concerned. 


Investigation Act Contrast 

There is one notable difference be- 
tween these Regulations and the In- 
dustrial Disputes Investigation Act 
as to the formation of these boards 
Under the latter, the Minister of 
Labor was required to appoint mem- 
bers nominated by the parties where- 
as under the Regulations, the parties 
may make recommendations but the 
Minister is only required to appoint 


recognition of prior decisions of pro- | lective bargaining does not necessar-| members who, in his opinion, are 
vincial labor courts of tribunals, | ily result in an agreement because if'e (Continued on page 4. col. 32 
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OTTAWA. — Investigations ape 
now being conducted by the im- 
migration service here into the 
United States record of stock sales- 


men recently arrived in Canada 


from that country. 


Following recent investigations 
deportation orders have been is- 
sued against three. One is still 
in Canada, 
deportation order to appeal. An- 
other was visiting the United States 
when the order was issued, and was 
refused re-entry at the border. He 
too ‘is appealing the order, but 
meanwhile is kept outside the coun- 
try. The third man was found to 
have fled to the United States vol- 
untarily before the deportation or- 
der could be served upon him. 


Technically Barred 


Speaking in general terms and not 
on the deportation orders mentioned 
officials state that if the Immigra- 
tion Act were fully enforceable, no 
one with a record of conviction for a 
criminal offense could enter Canada 
in the first place. Applicants for 
“landing permits” are asked a series 
of questions, ending with this: 

“Are you otherwise debarred by 
the regulations of the Immigration 
Act?” 

By answering “No” to this ques- 


having carried the} 


tion the entrant states in effect that 
he has no criminal record, since 
the Act debars those who have. In 
practice, however, there is no effec- 
tive method of checking the vera- 
city of answers to this question by 
the 30 million persons who cross the 
border each year. No U. S. citizen 
entering Canada is required to pro- 
duce a police document or other 
certification of respectability; Can- 
ada accepts his word. Therefore, 
unless a man for some reason 
arouses the suspicion of an immi- 
gration officer at the border, he 
comes in on his own recognizances. 
Onus on Government 

Once in, no one can be ejected 
except by due process of law. The 
onus is then on the Government to 
prove that he is an undesirable. 

A man without Canadian domicile, 
convicted of a criminal offense in 
Canada, can be deported anyway, 
but violation of Ontario Securities 
Commission regulations is not a 
criminal offense. Unless a man is 
sent to jail for such conviction, he 
does not become liable for deporta- 
tion thereby. 

Active steps are being t: ken, how- 
ever, to obtain information about 
the United States backgrounds of 
recent arrivals who have entered 
the security business in Canada. 


Securities Commission 
Fines Stock Salesmen 


Dorfman, Golub and) 
Stickle Fined for Violat- 
ing Act 


By GALEN CRAIK 


OSHAWA,.—Leo Dorfman, Toronto 
stock dealer, Samuel Golub, alias 
Dacks, of New York, and A. H. 
Stickle, Toronto salesman, appeared 
in polied { court here February 24 be- 
fore Magistrate E. A, Gee, charged 
with infractions of the Ontario 
Securities Act. 

Ontario Securities Commission 
officials testified, also one of the men 
who had lost a considerable sum of 
money in.a stock deal engineered 
by Golub and Stickle. 


Two $1,000 Fines 


Dorfman, charged with responsi- 
bility@for violating the Act by per- 
mitting Golub, an unregistered 
‘securities salesman, to do business 
without being registered, was fined 
$1,000 and costs. 

Golub, charged with trading in 
securities without being registered, 
was fined $1,000 and costs. 


Stickle, charged with agreeing to 
resell securities offered for sale, con- 


U. K. Trains 
Critical Eye 
On Cartels — 


Kenneth R. Wilson, Ottawa, cor- 
respondent of The Financial Post, 
is now in Britain with a group of 
-Canadian editors at the invitation 
of the British Ministry of Infor- 
mation. 


By KENNETH R. WILSON 

LONDON.—There, was a_ time 
when the pronouncements of the 
powerful Federation of British In- 
dustries, representing 182 trade as- 
sociations, were treated with con- 
siderable deference in this country. 
When it issued last week its special 
report on international trade policy, 
its reception wag indicative of 
Britain’s changed critical attitude to 
postwar plans emanating from so- 
called “big business.” This particu- 
lar plan, while deemed forward 
looking when compared with pre- 
vious pronouncements, was criti- 
cized as lacking detailed suggestions 
as to how the vision of the brave 
new world might be realized. Also 
this and all similar proposals are be- 
ing closely scrutinized to find the 
extent to which they support con- 
tinuance of cartelization of industry 
which is much under fire here. 

Features of the report of special 
interest to Canada are: 


Six Factors 


(1) Britain must increase visible 
merchandise exports by 40% or 
50% above pre-war level to meet 
even the pre-war scale of imports. 

(2) An 
council must be created to give con- 
scious direction to world trade. “A 
suggested nucleus already exists in 


‘Cancels License 


‘Of Leo Dorfman 


international economic |. 


The Ontario Securities Commis- 
sion announces that Leo Dorfman, 
fined $1,000 for breach of the On- 
tario Securities Act.in Oshawa last 
week, has had his license to engage 
in the securities business cancelled. 


trary to regulations under the Act, 
was fined $350 and costs. He is a 
registered stock salesman. 

The fines were paid. 

Maximum sentence includes a six 
months’ jail term, as well as the fine. 
As first offenders, it was explained, 
the men got off with maximum fines. 
Their legal advisers, Thomas M. 
Mungovan, K.C., and Joseph 
Sedgewick, K.C., claimed their 
clients’ offenses were “more technic- 
al than moral,” fhat although there 
might have been some “slight tech- 
nical irregularities” in the methods 
of sale, there was no evidence the 
securities offered were other than 8s 
represented. They urged a “money 
penalty” as sufficiently drastic un- 
der the circumstances, 

Allan Annis, K.C., crown attor- 
ney, did not press for the jail term 
for Dorfman or Stickle, which, he 
said, “in many ways I believe Dorf- 
man has earned.” 

Mystery Man 

Golub, big, dark, heavy-faced New 
Yorker described by Joseph A. Ma- 
hon, OSC solicitor, as an “outstand- 
ing salesman,” was the key figure in 
the case. Dorfman had told OSC in- 
vestigators Golub was an “oil ex- 
pert” who came down from the 
Canadian West last summer to do 
technical work for the company in 
which Dorfman was then a partner, 
of Duncan Neill & Co., according to 
testimony of an OSC investigator. 

Arthur Verity, OSC investigator, 
described the source of Golub’s alias 
“Dacks.” He said that. Dorfman had 
apparently looked out his window 
to the shoe store sign across the 
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Pace of Business 


Dominion 
Revenue 


Aus. 1943 


Chart shows Dominion Govern- 


the collaboration among the United | ment revenue month by month from 
Nations. | Aug., 1943, to Jan, 1944, with 
(3) Britain cannot permit uncon- | | October and January peaks result- 
trolled imports after the war, but | ing from quarterly collections of in- 
the extent of import regulation | come and excgss profits taxes from 
required will depend on how far | business and the professions. In- 
multilateral trading arrangements| come and excess profits made up 
can be devised and operated. ' 57% of total revenue in Aug., 1943, 
(4) The licensing or quota system | 54% in September, 59% in October, 
is greatly to be desired as a more | 53% in November, 55% in 
(Continued on page 2, col, 3). | ber, and 60% in Jan, 1944, 
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OXFORDS 


This renowned Canadian shoe house presents 
its finest achievement in custom type shoemaking, 
in this rugged Blucher. Beautifully crafted from 


select brown or black leathers with that extra 
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attention to custom details of workmanship typi- 
cally John McHale. These slip soled “beauties” 


run from size 6 to || and B to E widths jin the 


12.50 


Out of Town Orders Please Address Shopping Service. 
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Are. You 
A STRANGER 
IN YOUR OWN 

COUNTRY 


? 


Just how well do you know the Canada of today? 


To Canada, these war years have 
been years of transition —mam- 
moth new power developments, 
acres of industries in former 
waste land, new motor highways, 
mass movement of population; 
expansion, restrictions and regu- 
lation of foreign trade, decrease 
in private debt, development of 
diversified farming. 


The 1944 edition of The Financial Post Business Year Book will put 
an enormous number of useful facts regarding the Dominion, its 
-towns, cities and provinces, right at your finger-tips~facts that you 
need to have to promote postwar plans intelligently, that you should 
get to bring pou personally up-to-date on the Canada of today. 


With the publication of this new, revised issue in March, The Busi- 
ness Year Book rounds out twenty years of publication as a fund 
of authentic information for businessman, public official, board of 
trade secretary, editor and teacher. This new volume will continue 
in that convenient big size, 9” x 12”, that opens flat on your desk 
and stays that way. It will contain some 144 pages, around*50 
devoted to Dominion affairs and Newfoundland with especial 
emphasis on the export field. It’s a big $2.00 worth either as a busi- 
ness or personal investment. Better erder today—paper conserva- 
tion makes only a limited edition possible. The Financial Post, 
481 University Avenue, Toronto 2, Canada. 


mmm em wee te re me mem 
THE FINANCIAL POST 
481 University Avenue 
Terente 2, Canada, 


seeeeeeeees seesecceccees 


Please send me copies of The Business Year Book, 1944, upon 
publication in March at $2.00 each postpaid. 


. 
eeneeeee 


1 enclose $ in payment. 


teeeeeee COPECO OR RHEE TESEEEEEESE SHEET EEE OEEEELESE 


SECO ESO EEE EEHESEEESOEEHEEEESEEEEE EEE ESOHODEHTEEEE SEE SEE EEE 





hoe 
for Men 


The Hartt Shoe tradition 6f high- 
est quality materials and crafts- 9% 4 
manship is never abandoned. ‘ 


Even today, under trying condi- 
tions, the Hartt Shoe standard 
is maintained, making it, as ever 
— CANADA’S MOST DISTIN- 
GUISHED FOOTWEAR. 


0 tony 
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Critical Eye 
On Cartels 


(Continued from page 1) 


flexible way than tariffs b&sed on 
quantitative control of imports. 

(5)*Hope is expressed that a “new 
and workable system of world 
trade” will render unnecessary fur- 
ther commercial application of the 
most favored nation clause. 

(6) No egmmitment is made on 
Empire policy but early consulta- 
tion among representative business 
interests of the various parts of the 
Empire is urged. 

Britain Now a Debtor 


The Federation’s estimate,. that 
Britain must export half as much 
again as she did before the war td 
meet the pre-war import level un- 
derlines the fact she now is a 
debtor, not a creditor country due 
substantially to diminished income 
from foreign investments and serv- 
ices. There is also the problem of 
blocked sterling credits. Many hun- 
dreds of millions of pounds are due 
overseas countries which have dur- 
ing the war supplied Britain with 
various products outside Lend- 
Lease arrangements. 

The view here is that Britain does 
not expect to make up this gap by 
a proportionate increase in her ex- 
ports to Canada and other high | 
standard countries, but by expan- | 
sion of trade with low standard 
|} countries. Creation of an interna-: 
tional economic council seems to en- | 
| Visage postwar extension of bodies | 
such as the Combined Production 
and Resources Board and other 





| joint Anglo - American - Canadian 


| organizations. Apparently the Fed- 
eration has in mind postwar exten- 

sion to other United Nations of co- 
ordinating bodies as were origin- 
ally created between Canada and 
the U. S. and now covering a wide 
field of war production and supply. 


Federation Favors Quotas 


It is sigrificant that the Federa- 
tion goes all-out for quotas, which | 
it rather misleadingly calls licens- 
ing. in preference to tariffs. The ad- 
vantage claimed is that quotas are 
more flexible and fit in with the 
proposed world economic council. 
Also it is believed the federation 
membership feels that quotas would 
permit lower costs than under a 
tariff system. Apparently the dan- 
ger that quotas would tend to put 
an over-all ceiling on world trade 
outweighed. the desirability for 
Britain of a proposed system of 
quantitative control of imports. 

The Federation makes no com- | 
mitment whether it favors an intra- 
Empire quota, replacing the present 
system of Empire tariff preferences, 
taking the view that Empire con- 
sultation of business interests is 
necessary before commitment to a/| 
policy can be made. 


No Plans Yet 

So far as.can be learned, no plans 
have been made yet for. such a con- 
ference. It is considered that cer- 
tain questions of Empire prefer- 
ences will be under review ,offi- 
cially at government level during 
the forthcoming conference of Com- 
monwealth premiers. So far, it ap- | 
pears that trade groups, such as the 
Federation, had not been consulted | 
to any extent prior to the Ottawa | 
Conference of 1932. Perhaps this_is 
due in part to the present domin- 
ance of U. S. in expert discussions | 
in recent months, due to the im-| 
portance of Article Seven of the 
Lend-Lease and certainty that no 
intra-Empire program can have 
much meaning: apart from whatever 


discussions are made tariff-wise by | 
U.S, 























































Municipal Bonds 








Feb. 29, 1944 

Due ‘Bid Ask. Yid. 

© ” % 
tHalifax ... 5 1961 117.00 120.00 3.47 
Hamilton . 5 1950 110.00 113.00 2.77 

Montreal .. 5 1945 99.00 102.00 * 
Ottawa ... 4% 1945 102.00 104.00 2.00 
tQuebec ... 5 1959 115.00 118.00 3.45 
Saint John 5 1950 106.25 109.25 3.50 
*Toronto ... 4% 1955 123.00 126.00 1.87 
*Vancouver. 5 1970 116.50 119.50 3.81 
Winnipeg.. 6 1950 113.50 116.50 3.12 

*Payable Can. & N.Y. *Flat. 
: 9 
Investor’s Index. 


McLeod Oil . . 17 


Company Limited 
DIVIDEND NOTICE — 
PREFERENCE STOCK 


Notice is hereby given that a divi 
dend of fifty-two cents (52c) pe 
share on the Paid Up Preferenc 


on the 21st day of March, 1944. 
By Order of the Board, 
A. C. BOURNE, 


Montreal, February 28th, 1944. 


‘ 


| dollars. 


Canadian Car .& Foundry 


Stock of the Company for the quar- 
ter ending March 31st, 1944, has been 
declared, payable on the 11th day of 
April, 1944, to Shareholders of record 


Secretary. 


U. K. Trains | Keeping Posted| Revised Health Bill 
\Won't Hit Employer 


That story on Power Alcohol 
and what it might do to solve 
Canada’s wheat surplus problem, 
provide high-grade feed for cattle 
and pigs and extra motor fuel (in 
a world whose known petroleum 
reserves are running down) comes 
from a man whose record and 
achievements would most certain- 
ly indicate that he knows what he 
is talking about. 

Dr. M. M. Rosten who wrote 
this article specially for The Post 
has put his theories to the test in 
a big way in Europe and is carry- 
ing them further in the alcohol 
plant at Ontario Paper Co., Thor- 
old, 

The implications of his plan 
affect many great industries and 
all Canada. 


(Continued from page 1) 
tributors will now pay a flat rate of 
$1 a month, On top of this flat rate 
will be a payment according to in- 
come, with the same exemptions as 
for income tax except that there is 
no allowance for children. The 
graduated charge for health insur- 
ance is, for single persons, 3% of in- 
come in excess of $660; for married 
persons, 5% of income in excess of 
$1,200. This gets around the former 
anomaly whereby a married man 
in the very low income bracket paid 
a higher percentage of his income 
than a single man earning the same 
amount, 

Moreover, the former insurance 
scheme created a bureaucracy for 
collection, and even made collec- 
tion next to impossible except from 
wage earners. This has been met 
by tying the health insurance con- 
tribution to the federal income tax. 
Ottawa will collect it, then pay it 
back to provincial treasuries. 

Reduce Provincial Inequalities 

Due regard has now been paid to 
the financial inequality of‘the prov- 
inces, Previously, the contributor’s 
flat-rate payment was so high that 
a huge percentage would be unable 
to pay it, and the onus of finding 
the difference was left to the prov- 
ince. Now, with only $12 a year as a 
flat rate, the number of those un- 
able to pay has been greatly re- 
duced. , 

Moreover, the responsibility of 
permitting “abatement” of the $12 
payment has been left to the prov- 
ince. If a province thinks it can 
afford a generous “abatement,” all 
right—its treasury must find the 
difference. Ottawa charges every 
participating province a_ straight 
$12 per qualified person, plus the 
graduated amounts paid by resi- 
dents of the province on their in- 
comes, \ 

How It Will Be Paid 

Payment system will be that Ot- 












Post editors have been much 
interested in reader reaction to a 
recent article on the relations be- 
tween French and English Cana- 
dians. One’ French-Canadian 
reader writes us. (We haven't 
changed his picturesque phrasing 
in any way): 

“You have given in plain word 
the situation as it is and every 
broad-minded people of this prov 
ince think it the way you wrote 
it. If there were more articles 
written in that way by French 
and English Canadian papers no 
doubt that will help a good deal 
to a better understanding amongst 
the people of this province, and 
also throughout Canada.” 


Howe Hints 
At Air Plan 


(Continued from page 1) 
undertaken in three distinct stages. 
First, pioneer work having been done 
by Canadian bush pilots as far back 
as the 20's, a modest project was un- 
dertaken by the Canadian Govern- 
ment with its own funds in 1939, In 
Nov., 1940 the Canada-U. S. Perman- 
ent Joint Defense Board recommend- 
ed further and faster work; United 
States equipment was assigned but 
Canada continued to bear the whole 
financial burden, 


Lastly, after Pearl Harbor, it was 
found that heavier wartime traffic 
called for substantial additions and 
extensions to original Canadian 
plans. These were commenced on an 
understanding that Canada would 
foot the bill for “permanent” fix- 
tures, while certain extras and frills 
would be charged to the U. S. These 
things were beyond ordinary Cana- 
dian standards and needs; besides, at 
that time we were short of U. S. 








Fines Stock 


(Continued from page 1) 
street and christened Golub as 
Dacks. 

OSC investigators testified that 
Golub had been brought in last sum- 
mer to help Stickle, Dorfman’s sales- | 
man, increase sales. 





Accounts In Abeyance 


Actually, no details were ever 
worked out, no bills presented, no 
settlements made. Accounts have re- 
mained in abeyance. Now they're 
wiped out by Canada’s action in 
taking over the full cost and making 
the northwestern. air developments 
100% .a Canadian job. ; 


Canadian officials are anxious not 
to create the impression that. this 
implies isolationism, or a refusal to 
co-operate. That may be one réason 
why Mr. Howe stressed our willing- 
ness to enter an_ international 
scheme, and to allow “greater free- 
dom of movement of aircraft and ait | commissions totalled $500. From 
traffic.” There is no desire to put a} July to December, when “Salesman 
fence around Canadian airdromes.| Sam” Golub, as he was called in 

Want To Hold Our Own | testimony, went along “for the ride,” 
: the commissions skyrocketed to 

But, on the other hand, there is a $20,000, according to testimony ‘by 

very strong desire to retain full and 


unchallenged control of airway faci var Sees 

n 1 0 - 

lities on Canadian territory. A cer- 23-cent Stock at $1.20 

tain amount of wariness has been| One of the highlights of OSC In- 
created here by loose talk of some | Vestigator F. R. Fisher’s evidence 
of everything built with American | Marvetta Bell, of Barrie, Ont. a 
money.” It is recognized that this number of shares of Vermilion Con- 
attitude is not held by official Wash- | S°lidated at $1.20 a share. The mar- 
ington, but it is also recognized that | ket price that day, he said, was 23 
another Congress might be in office | Cents a share. He admitted -that 
after November next, Ottawa is tak-| “Some adjustment” had been made 
ing- care, now that we have U. §.| Since with Mrs, Bell. . 

dollars to spare, that no American| James F. Carnwith, manager of 
money will be tied up in any Cana-| the T. G. Gale and Co. box factory, 
dian airway base or facility. at Oshawa, was the only witness 
called to the stand. Others sub- 
poenaed, in addition to Mrs. Bell, 
were Mrs. Catherine Behan, Joseph 
Borinsky, Harry Paulin and Thomas 
H. Chambers, all of Toronto, 


as af ace salesman apparently was 
well known to the “trade,” so he was 
imported to lend a hand. 


Golub’s counsel admitted Golub. 
the “statistician,” went along with 
Stickle. He may have done a little bit 
of talking with prospects, but Stickle 
was the man who did the selling, it 
was claimed. | 


Evidence was brought out regard- 
ing commissions which». indicated 
that Golub was a very helpful travel- 
ling companion for Stickle. 


Sales Skyrocketed 
From ‘April to July, 1943, Stickle’s 


Company Reports 


Western Trust 


to $546,264 ($602,187), in addition to 
| $337,969 ($416,833) covering Western 
| Realty Co.. a wholly-owned sub- 
sidiary whose assets consist of real 
estate transferred from Western 
Trust Co. Stocks, bonds, and deben- 
tures in capital account (including 
interest) were increased to $484,304 
($347,137). In guaranteed account, 
mortgages and agreements stood at 
$137,496 ($199,219) and bonds at 
$10.877 ($24,515). Reserves were 
considered sufficient to take care of 
all reasonable contingencies and 
were maintained at. the previous 
year’s level of $250,000 for general 
reserve, $80,000 against doubtful 
mortgages, and $56,447 against de- 
preciation of security values. 


mail them. 


r 


e had dropped very considerably. 


Payments Covered Up 
OSC Investigator F. R. Fisher tol 


man’s office, 
carried on from there by M 
Verity. 








Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 





Securities Commission 


They said that Golub's reputation ; > Dacks,” endorsed as they came. 


Carnwith’s third attempt to dis- 
pose of the stock was successful. He 
got the certificates but by this time, 
a month later, the price of the stock 


of getting documents from Dorf- 
and the story was 


Methods of payment to 
Golub, or Dacks, he charged, “were 


tawa accepts an over-all responsi- 


bility. Ottawa pays each province a 


pro rata share of ‘total costs, accord- 
ing to population—i.e. an amount 


equal to the average per capita cost 


for all provinces, multiplied by the 
number of qualified persons in the 
province. From this amount Ottawa 
deducts the full $12 flat rate for 
each qualified person, and the 
graduated contribution of all resi- 
dents of the province. This leaves 
to the provincial treasury the cost 


of administration, and cost of any 


“abatement” they may permit of 


the $12 contribution from indigent 
citizens, 


Ottawa will pay the difference 


between the total cost of medical 
care and the $12-per-person contri- 
butions, in so far as this difference 
is not met+by the graduated pay- 
ments of contributors, Total cost is 
expected to run around $250 mil- 


lions per year. It is estimated that 
the flat rate contributions will 
amount to about $100 millions, the 
3% and 5% income levies to about 
$50 millions, leaving a charge of 
$100 millions a year on the federal 
treasury. 
Months of Work 

All these changes are the result 
of months of work by an in- 
terdepartmental committee of civil 
servants, recruited from Finance, 
National Revenue, Unemployment 
Insurance Division of the Labor De- 
partment, Dominion Bureau of Sta- 
tistics and the Bank of Canada. 
They will doubtless be submitted to 
the forthcoming Dominion-provin- 
cial conference. 

Only the financial provisions of 
the bill have been altered, except in 
minor detail. Major features of the 
health insurance plan remain—re- 
tention of the principle of private 
practice, extension of public health 
work and special provision for 
tubercular care and for mental ill- 
ness, 





Salesmen 


covered up in various ways.” Cheques 
made out to Stickle were in some 
cases signed by Stickle himself. 
Others, he said, were signed by 
some one else. He mentioned three 
cheques particularly, made out to 
“A, Dacks,” to “Sam Dacks,” and to 


An elaborate card index system in 
Dorfman’'s office enabled him to “go 
to any card, see what a man’s got, 
what he holds, what he’s paid for,” 
said Mr. Verity. : 


Not “First Instance” 


OSC Solicitor Mahon, in his. evi- 
dence, asserted that this was not the 
“first instance. of Dorfman employ- 
ing an unregistered salesman.” He 
mentioned a person named “Broad- 
way Charlie” Sterne, also of New 
York, who apparently had com- 


slipped back to the United States. 


Mahon said Dorfman may have 
intended to get OSC registration for 
Golub, but that rather than wait for 
a registration permit, he had gone 
ahead and used him as a salesman. 

Dorfman, he said, had denied to 
him that certain documents were 
available, then turned them over to 
him the next day. Dorfman also 
maintained, he said, that “Dacks” 
was a Canadian, that he had kept 
him only eight or ten weeks, then 
dismissed him because he hadn't got 
along with Stickle, who claimed he 
(Stickle) had done “all the selling.” 


Bond Tenders 


12 noon, Mar. 2, Canada Treasury Bills 
— dated Mar. 3, payable June 





11 a.m., Mar. 12, Sch. Mun. of vitesse of 
St. Emilien de Desbiens, P.Q. — $27,000, 
342%, dated Jan. 1, 1944, redeemable seri- 
ally from Jan. 1, 1945 to 1964. René Boivin, 
sec.-treas. 

1,30 p.m., Mar. 24, Sch. Mun. of Port 
Alfred, P.Q.—$84,500, 3% or 340%, dated 
May 1, 1944, redeemable serially from 
May 1, 1945 to 1959. Thr. Eug. Simard, 
eec.-treas. 








Mar. 4, 1944 Carnwith testified that he Wought ee 
Years ended Jan, 1: 1944 1943 |. 500 sh Metal Mining C ¢ ; 
Aluminum Co. ...1 i ‘Gypsum, time, 13 | Earned per share ... =, a : . = eg ’ Stick! thd oe Bond Redemptions 
e ‘ : : 991 Paid .nccccccsccvecves ; y . ‘ : 
B.C. Power. . - 10 L. St. Solin Pee, ‘ Total net assets ..,.. 1,658,780 1,700,6%9 | 270M = “solud an wood Hits + Bond Issues Rate Year Due Price 
Biltmore Hats , 12 MacKinnon St'l, 20 | Gtd. labilities ...... 148,373 223,733 | 1943, at 30 cents a share. He said| stop & Shop, A 3% 194 Apr. 1 103% 
Bathurst P. & P.12  Melchers Dist. . 12 . s ~~ > 2, | they showed him maps of the mine | Do. 2nd mtge. 3% 1947 Apr. 1 103 
Can, Breweries 4 Muniec, Bankers 5 | Shareholders’ equity, 1,510,407 1,476,906 ae 2 inclag Dom. El. P. ds. 644% 1950 June 1 103 
| Can, Cement... 9 Mercury Mills . 1 (Previous year's figures bracketed be- | location, told him a convincing story — Sugar onur 1955 Apr. 1 102 
Can. Gen. Inves. 12 Ogilvie Flour M. 13 | low.) a |of the money to be made, ‘assuted | Saguenay Pr. A .. | 1966 = a 
Circle-Bar Knit, 12 Star Reinanooce =| Western Trust Co., Winnipeg, re-| him the stock should go to $1,|Can. Canners A $4% 1951 May 1 102 
Crown Life... .14 St. Lawr. Corp. 3, 8 | ports net income more than doubled | wanted him to sign a selling order, _ anh fie 1953 Ra 1 100 
[Dom Bridge. 3° Tip Top Tainrs’'13 | during the year ended Jan. 1, 1944.) 14 dispose of the stock When it rose $333,000. a ee 
Donnacona’P. 212) Ter. Gon Ing 14| After provision of $27,200° ($12,400) ; Stock Issues— 
onnacona P, . ‘or. Gen. Ins. . 1 ; ai _| to between 60 and 65 cents. % P 
Dunlop Tire. . 5 United Corps. . . 12 | for taxes, net income remaining was C: th eld ty “Sel Can. For. Invest. 8% Pref. Apr. 1 105 
- ——e se “ wtriic} * 79 | $53,601 ($22,565). Robert Johnston, | | | armmwith said ne imvesug SaaS 
Fire Ins. of Can. 5 Windsor Hotel | 12| President, stated that collections on| his Metalore stock later with a Volume of Stock Sales 
Gatineau Pwr..13 Woods Mfg. . . 12| mortgages and agreements were | broker known to him and was told it Giese 
Gonareimeyrs 14 Wee. Blectrié - 33) much better than for many years,| “was pretty risky business.” mine ae 
Group. Inc. Shs. 13 ere ae and pointed out that the position < Carnwith then described to the a Markets 2 int. 
the western farmer was in genera sc diffi tae t ndust. nes nes 
MINES AND OILS cute Game auiad t+ om court his difficulties in securing the oie 16,300 19.300 706,000 
nglo-Candn. . 19 Noranda.. . « 18 | marketi » a > ee nage | Stock certificates. Feb. 28 ... 16,900 9,400 673,000 
— see 7 Okalta..... 19 fare _ oe aaah Sao - Stickle, he said, put him off, telling a = a wae —_— 
malda.... Pickle Crow . . 18 F : ee eb. 25 . . +5 \ 
Elder Gold’. ..10 —Siscoe Gold . . 19 | production of cattle, hogs and dairy | him that the bookkeeper was away | Fep. 24... 22,200 5.400 422,000 
Hollinger Cons. . 18 Walte Amulet 13 | Produce. Mortgages and agreements | and he couldn't lay His hands on/ Feb! 28... 23400 18.800 ai 
Kirkland Lake : 18 Wiltsey-Coghlan 18 | held in capital.account were reduced | the stock certificates. Carnwith 


called a second time and was told 
the stock certificates had been found 
but that Stickle had forgotten to 


CANADA PERMANENT 
MORTGAGE CORPORATION 


Notice is hereby given that a. 
Dividend of TWO PER CENT. | 
on the paid-up Capital Stock of 
the Corporation has been de-; 
clared for the current quarter, | 
and that the same will be- 


payable 





d 


re 


Saturday, the First Day of April . 


next, to Shareholders of record | 
at the close of business on the 


Municipal— Date Issued -—Sold to— Rate Due Amount Price Yield Fifteenth day of March 1944, 
Montreal Protestant Central Dominion Securities, Bank of Montreal, 3% 1945-49 $126,000 
oo Ee Ws ties Ess Sy NE BIOs. kpc ossinieccceenes 314% 1950-54 150,000} 98.891 ..... 
314% 1955-59 1,724,000 ' By order of the Board. 
i OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES | Walt F W tki 
| Bond issues— Date Issued —Offered by— Rate Due Amount Price Yield aller &, atkins, 
' | Canadian Breweries .......... TOW cies. Dominion Securities ........sceeeees eeees 412% 1957-60 $1,200,000 .B..... cease Secretary. | 
$ i aeengete de re Be 2'2 to ; 
PATIO ba sdlekccccees eoocees BOD. cecee ne T. Leclerc See eeeeeeseseeeeeseeeseees 34 % 1945-64 346,000 ej sees 
*Offering price. , ee a ° .° *** TORONTO, Februry 23rd, 1944. | 
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Modern, Experienced Banking Service... the Outcome of 126 Years’ Successful Operation 


Provincial. Transport 
pleted a sales tour of Ontario, then] Names New Director 


cial Transport Co., James Wilson was 
added to the board of directors re- | 
placing H. R. Mallison. Other direc- 
tors were re-elected and officers of 
the company in 1944 will be the 
same as in the preceding year. 
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maxine War supPLies 
May Involve Extra Financing 


Ir you are making any 
kind of war-time goods, 
you may need to bor- 
row at the bank, to sup- 
plement Government- 
supplied working funds. 
Why not consult our 
loaning officers? 


BANK OF MONTREAL 


FOUNDED IN 1817 















































MANY CUSTOMERS HAVE 
BEEN ASKING FOR THESE 


Gabardine Topcoats 
37.50 


Fine wool gabardines, 
in tans and putty shades, 
fully weather - proofed 
for all-weather wear. 
Tailored in the popular 
square - shouldered box 
back, the roomy raglan, 
or the military collar 
style — skeleton lined 
and pipe-seamed with 
shot silk for comfort. 
It's the topcoat for every 
occasion — serviceable 
and smart looking. A full 
range of sizes. Each 


37.50. 


simpson's— 
the store for men— 
second floor 





LEND-LEASE 


im 
REVERSE 
What is it? 


Lend-Lease . . . What was its 
cause? . . . Its effect on the 
war?... How do WE stand?... 
These are questions that every 
thinking Canadian is asking. 
= answers are to be 

Sere 


At the annual meeting of Provin- 
















FOR SALE 


A going, profitable LEND-LEASE 
concern, connected 
with non-ferrous by 





foundry trade. Fifty 
thousand will handle. 
Principals only. 


BOX 56, 


The Financial Post, 
Toronto, Ont. 


E. R. Stettinius, Jr. 


Lend-Lease. ee 4+ one of the 
most thrilling and dramatic 
stories of the war...” 


AT ALL BOOK STORES 








_ Silver Anniversary 


NOTED FOR A QUARTER OF A CENTURY AS 
ONE OF THE CONTINENT’S FOREMOST 
SUMMER RESORTS 


BIGWIN INN 


Lake of Bays Muskoka 


Commences its 25th year under the same 0\,i:2r- 

ship, and the mariagement of Mr. James G. Reid, 

first manager of Bigwin Inn from 1920 to 1930, 
_ inclusive. - 


Bigwin Inn will be open for its 1944 summer season 
from late June until and including Labor Day. 


For reservations and other information please write 


BIGWIN INN, Lake of Bays, Huntsville, Ontario. 








100 RICHMOND 
Seach e 
TORONTO ONT 


drive 
AD. 3733 


Think Fourth Term Boom 


to Suffer Over Congress Tax 


By LAWRENCE SULLIVAN 


WASHINGTON. — On the whole, 
the business community finds en- 
couragement in the final outcome 
of the Congressional revolt against 
rather heady executive demands in 
legislative matters. So far as the tax 
bill goes, the whole thing is a stand- 
off. The President was on sound 
economic ground in his demand for 
more revenue. And Congress was on 
equally solid Constitutional ground 
in its determination to frame tax 
legislation by its own lights. 

The tone and temper of Mr. Roose- 
velt’s veto message presented an un- 
fortunate suggestion of executive 
usurpation. Congress may be cajoled; 
it can’t be driven. The President’s 
suggestion that the revenue bill had 
been enacted by both House and 
Senate in bad faith was the spark 
which really ignited the explosion. 
Congress had been acting as a rub- 
ber-stamp ratification body for so 
long it had forgotten its real power 
and authority. Only an extreme 
measure of provocation, as embodied 
in the President’s impetuous veto 
message, could have stirred so vio- 
lent a tempest. 


The incident appears to entail two 
consequences of historical signifi- 
cance. First, Congress has served 
notice on all the world that execu- 
tive agreements in fields where Con- 
gress shares constitutional responsi- 
bility, will be worth little unless 
ratified by the legislature. Second, 
the Fourth Term aspirations of the 
President’s intimate political circle, 
have been battered horribly by the 
flaming revolt of the Democratic 
leaders in the House and Senate on 
the tax issue. 

There is well nigh universal edi- 
torial agreement throughout the 
VU. S. that the Congressional revolt 
presented a most unfortunate inter- 
lude in the President's campaign for 
militant unity on the home front in 
the final phases of the overseas of- 
fensive. It would be interesting to 
know, say many members of the 
legislature, who passed off on the 
President such poor advice. 

A careful enquiry by the politic- 
ally jnformed indicates that the 
Fo Term boom has suffered far 
more than either the President or 
Congress. 


Dewey Star Rising 


The presidential star of Governor 
Thomas E. Dewey, of New York, con- 
tinues to mount higher every week 
in the Republican firmament. A re- 
cent compilation of many regional 
polls, by the National Opinion Re- 
search Centre at the University of 
Denver, shows Governor Dewey far 
out-distancing all of his friendly 
rivals for the Republican nomina- 
tion. These polls are taken, of course, 
only among Republican voters, and 
do not indicate the Governor's ulti- 
mate strength in the general elec- 
tions in November. They reflect 
merely the party preference for the 
presidential nomination at the Chi- 
cago convention, which assembles 
dune 26. 


In the latest poll, Governor Dewey 
commands 42% of the vote, with 
Wendell Willkie next, 23%, and 
General Douglas MacArthur, third, 
18%. The significant thing, however, 
is that Governor Dewey, without 
lifting a visible hand to improve his 
presidential position, has come for- 
ward by consistent strides. 

As Governor Dewey’s presidential 
stock goes up, that of Mr. Willkie’s 
goes down. The Willkie vote in Sep- 
tember was 29%. It dropped to 25% 
in the December poll, and is now 
down to 23%. A recent confidential 
poll suggested that Mr. Willkie will 
have not more than two or three 
delegates from New York Stat@ in 
the national convention, and only 
four or five from Indiana, his sec- 
ond “home state.” 

Party scouts are offering bets that 
Willkie will go into the convention 
next June with fewer than 100 dele- 
gates, out of a total of more than 
1,000 voting. 

Some of the more militant parti- 
sans now describe Wendell Willkie 
as “Roosevelt’s secret weapon.” In 
some states the report is heard that, 
failing the Republican nomination. 
Mr. Willkie will accept the vice- 
presidential nomination on the 
Roosevelt ticket from the Demo- 
cratic convention, which also 
assembles in Chicago on July 26. 

These reports offer material for 
highly interesting political specula- 
tions. 

s * ” 
U. S. War Costs 

War expenditures of the U. S. Gov- 
ernment, including lend-lease (but 
not the routine civil expenditures of 
federal establishment), now are run- 
ning in the neighborhood of $285 
millions a day. The January figure 
was $7.4’ billions for the month, an 
increase of 6.7% over December. 

On a per capita basis, this 
amounts to $2.23 a day. The regular 
civil functions of the State, local 
and federal governments cost another 
25 cents daily per capita. This makes 
total government spending at the 
rate of $2.48 a day per capita, against 
total revenues for all three levels of 
government combined, of $1 a day. 
The per capita deficit runs roughly 
$1.48 a day. These are the funda- 
mental figures which ultimate plans 


Dominion Bridge 
Now at Capacity 


From Our Own Correspondent 

MONTREAL.—With plant work- 
ing at capacity to produce war 
materials the last four years, 
Dominion Bridge Co. has had no 
opportunity to overhaul its equip- 
ment, much of which will have to 
be rebuilt or replaced after the war, 
President W. F. Angus informed 
shareholders at the annual meeting. 

A considerable expenditure will 
be necessary to meet this condition 
after the war. The company is 
looking to the refundable portion 
of the excess profits tax to take 
care of it. 

Officers of the company were re- 
elected at a subsequent meeting of 
the board of directors. 


In the midst of war, everybody is planning for the day 
when the boys—and girls—will come home to tackle and 
conquer the problems of peace. 


These boys and girle—many of them now using pre- 
cision parts made by Royal for ordnance—will be 
expecting a better Canada to live in and better equipment 
with which to achieve it. Royal, in its sphere, will meet 
the challenge of the future, preserving its leadership with a 
typewriter in keeping with the tempo of the coming times. 


Meanwhile Royal Typewriters are giving yeoman 
service under the stress of war condition. Since they 
cannot now be replaced with new machines, let us give 
you efpert service to maintain your Royals at maximum 
efficiency. Call us or your nearest authorized Royal dealer. 


ROYAL TYPEWRITER 


COMPANY 


LIMITED 


Head Office and Factory: 


7035 PARK AVENUE 


MONTREAL 


Authorised Royal Dealers in principal cities across Canada 
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for the postwar world must take into 
account. In the recent Baruch Report. 
they were ignored entirely. 

These figures mean that out of 
every dollar spent for war, only 20 
cents have been collected on a pay- 
as-you-go basis. The remaining 80 
cents have been added to the national 
debt. 

Our staggering rate of war produc- 
tion is today’s basic currency of vic- 
tory. Yet many sound economists in- 
sist that a greater proportion of the 
total outlay easily'might have been 
collected in pay-as-you-go taxes. It 
is unfortunate that New Deal theor- 
ists here sought to cultivate the illu- 
sion of “painless taxation.” As a 
result, fiscal policies of the Federal 
Government now emerge for all the 
world as*perhaps the first major 
problem in postwar economic stabi- 
lity and reconstruction. 


Quebecbudgets 
For Surplus 


Coming Year 


Estimate Revenue at 
$92.6 Millions — May 
Reduce Sales Tax 


From Our Own Correspondent 

MONTREAL. — Budgeting for 
revenue of $92.6 millions—$2.4 mil- 
lions more than the previous year 
—Quebec hopes to realize a sur- 
plus of $275,948 for the year ended 
Mar. 31, 1945 after taking care of 
all ordinary and capital expendi- 
tures 

Revenue estimates for the 1944-45 
fiscal year show no ‘great change, 
most significant differences being 
increases of $1.7 millions in motor 
vehicle revenue, $1 million for 
liquor act permits and duties, $500,- 
000 in tobacco tax revenue, $500,000 
for Quebec Liquor Commission 
trade account (net), and a decrease 
of $1.3 millions for sales tax. 

No increases in taxes were made 
in the budget and the intention of 
reducing the provincial 4% sales 
tax has been announced, explaining 
the decline in budgeted revenue 
from this item. 

Hold Capital Items Down 

Ordinary expenditures made up 
all but $7.4 millions of the $92.3 
millions of total expenditures, Cap- 
ital account items represented prac- 
tically the same total as the $7.7 
millions of the 1944 fiscal period. 

Not included in budget estimates 
is $3.7 millions of revenue expected 
from amusement taxes and other 
sources which go for public -chari- 
ties. These appear likely to bring 
total revenue close to $100 millions. 

An extra $5 millions of expendi- 
tures are provided for certain in- 
dividual items in the 1945 budget. 
These include $1 million for civil 
service salary readjustments, $1 
million for old-age pensions, $700,- 


000 for cheese bonuses and $350,000; 


for seed grains, 
Revenues Exceed Estimate 

Revenue for the fiscal year enfi- 
ed March 31, 1944, is expected to 
considerably higher than the $902 
millions which had previdusly been 
estimated on ordinary acc t. 
Based on.10 months of actual’ ex- 
perience and two months of esti- 
mate, revenue for the fiscal year 
just ending is expected to reach 
$92,542,000 which is practically the 
same as the $92,559,129 for next 
year. 

Offsetting the higher realized 
revenue in the current fiscal year 


The.\Busy Man's Guide 
; Federal 


No extra gas for motorists will be 
available th is year, Munitions Min- 
ister Howe . announced, (Hansard, p. 
749,) altho’fgh former users of 
heavy and bunker oil for heating, 
in all prow inces save B.C., can get 
this fuel again. Restrictions on 
asphalt hay’e been removed, B.C. 
can’t get hc savy oil because of the 
big drain on ; supplies by United Na- 
tions war fi eets on west coast. Gas 
rationing, ir aposed because of U-boat 
warfare, is still necessary due to 
huge dema nd for aviation gasoline 
on the bait le fronts. Mr. Howe said, 
“I cannot stress too strongly the 
need for <:sonserving gasoline.” AA 
category ;gas is not for pleasure 
driving. It ‘is for “emergency driv- 
ing” only. 

Gallanfr y awards in this war have 
been won-. by some 1,200 young 
Canadians, ' Pariamentary Under- 
secretary MacMillan informed FIt. 
Lt. Sinclai: r, The list of names covers 
pages 809 to 823, inclusive, in 
Hansard. 


Two-ycea yt cheese contract with 
Great Bri tain is being negotiated, 
Agricultur e Minister Gardiner an- 
nounced, (Hansard, p. 805,) It is 
hoped that country will “take all 
the che@sc: we can provide during 
the next wo years.” Any surplus 
supplies c@ butter and canned milk 
which mi iy result can also be mar- 
keted im Britain, he said. He be- 
lieved th at subsidies, plus the floor 
under agricultural prices, “should 
result, if the weather is favorable, 
in a rec ord production in dairy 
products in 1944.” 


The aluminum debate, spread 
over seve ral days and a good many 
pages of Hansard, was summed up 
brightly ‘«Hansard, p. 791) by E. G. 
Hansell,, (SC, Macleod.) With the 
battle ov er whether or not evidence 
taken dia ting war expenditures com- 
mittee investigations should be 
tabled, WV tr. Coldwell spiritedly af- 
firming:r is charges had been sub- 
stantiatacl, other members denying 
the CCK! leader’s assertions, and 
committe @ members referring in 
more or: : less guarded manner to the 
evidence,, Mr. Hansell thought it 
should bi} tabled. He would like to 
know whether the report was a 
“whitey: ish, or whether his (Cold- 
well’s)' ctharges are eyewash.” 


DMS lias its own investigators, 
continuariy seeking to cut down 
costs and {checking up on infractions 
of wartime regulations, said Muni- 
tions Minister Howe. (Hansard, P. 
785,). Tlyey investigate everything 
“in the n ature of complaint or criti- 
cism . «4 We even investigate an- 
onymo etters. Several people are 
in jail ttoflay because of the investi- 
gations'’ ‘thus carried out. 


6  NNEnsnianisasaoipesemosuneineneen ne 


\ELECTRONICS IN ACTIONS 


is a supplementary budget for the |’ 


current, year of $1,373,300, covering 
$412,000 for the Department of 
Labor, $218,000 for agriculture, etc. 

Besides modifying the sales tax, 
it is planned to abolish the provin-, 
cial tax on soft drinks, while other 
items are to be placed on the ex- 
empt list. These are expected :to 
entail a $1.4 millions decrease in 
revenue. 


The following tables show esti- 
mated ordinary revenues and ex- 
penditures for the year ended Mar. 
31, 1945, as presented to the Que- 
bee Provincial House: 

ORDINARY REVENUES 

From Taxes: 

Treasury dept., revenue branch: 

Motor vehicle law ......+s0. cece 

Gasoline tax ......eceee eececoses 

Duties on successions ......+. ee 

Taxes on corporations 

Taxes on trans. Of SECS. ....e006 

License of hotels, res., etc. ..... 

Taxes on tobacco . 

Sales tax Se eeFeeeeeeesereeseeses 

Income tax . e 

Other taxes ...... seeeeeseseeeeee 


eeeeeeerece 
Treas. dept., ins. branch ....esee08 
Alcoholic liquor acct. ...ccccsees ° 
Provincial secretary ... 

~~ 


Attorney-general ..ocssess eoccccce 


eeeeeeeeeee 

From other sources: 
Dom. of Canada subsidy .e.cccccce 
Interest: 

From sinking funds 

From other' accounts 
Quebec Liquor Commission: 

Trade account ........+-+se00 eee 

Less: Grant to public fund ..... 
Natural resources: 

Lands and forests 

Mines 

Game 

Fisheries 

Colonization ..,rccccsccccscces 
Fees, various depts. ...cscscseece e 
Fines, various depts. ......seseees . 
Miscell., various depts. .....sese0 . 


Total ord. revenue 
EXPENDITURES 
Eke 4 Ordinary Capital 
($000) ($000) ($000) 
161 161 eee. 
7 6,800 7 
4 eese 
544 
3,967 
1,528 
522 


Departments: 
Mun. affairs . 
Agriculture 
Econ, rec. brd. ... 
Game 
Coloniz’t’n 
Exec. COUN, ssseee 
Trd. & COM, eoesee 
Education 
Legislation 
Mines 
Fisheries 
Attor.-gen. ....6 
Health & social 

welfare 
Prov. 
Lands 
Labor e 7 
Pub. works .osees 


sec. 
& 


Total expend. .... 92,283 


SUMMARY 
Ordinary Account: 
Ordinary revenues 
Ordinary expend, ...cees oe 


Surp. on ord. acct. sescccsseccssece 
Capital ACCOUNL cocceccccecccscccce 


Overall surplus ccccodvcccsceseccew 


| Parliament at Work 


to the Week in the 
Capital 


Caustically, Prime Minister King, 
in the debate on the Wednesday 
house sitting, (Hansard, p. 709,) 
hoped that the “public at least do 
not believe that the amount of work 
which is accomplished in this Par- 
liament is to be estimated by the 
amount of talk, the amount of dis- 
cussion.” He hoped that, “having 
Wednesday free, some hon. mem- 
bers at least will take advantage of 
that day for debates which they may 
expect will follow later on and will 
thereby be able the better to ex- 
press themselves in a few words, 
instead, as so often happens, of get- 
ting their first knowledge of a mat- 
ter which is being discussed when 
it comes up under orders of the 
day.” 


More persons were charged unfler 
WPTB regulations in 1943 than in 
1942, Parliamentary Undersecretary 
Abbott told A. H. Bence, (Prog. 
Con., Saskatoon.) There were 1,285 
such cases jn 1942, and 3,792 in 1943. 


Canadian shipbuilding firms and 
workmen were niore efficient than 
British shipping negotiators gave 
them credit for, said Hughes 
Cleaver, (Lib., Halton,) war ex- 
penditures committee chairman. He 
explained that Britain, badly in 
need of shipping earlier in the war, 
sent over men to arrange for ship 
production in Canada. The commit- 
tee eventually found that prices of- 
fered, and resultant profits, were 
excessive, It ordered a cut in price, 
saving $30 or $40 millions on “ships 
already built.” “Canadian _ ship- 
building firms and Canadian work- 
men,” said Mr. Cleaver, “apparent- 
ly were more efficient and better 
producers than the British thought 
they could be.” 


Plaudits for Agriculture Minister 
Gardiner came from an unexpected 
source. Progressive Conservative J. 
R. MacNicol said: “The little Napol- 
eon from the West, (Mr. Gardiner,) 
does not need a parliamentary as- 
sistant, and I doubt if any minister 
in the cabinet has a more respon- 
sible or difficult job to handle... . 
He is a walking dynamo, and I con- 
gratulate the government upon hav- 
ing in the cabinet a man with the 
capacity of the minister of agricul- 
ture.” But, mindful of his political 
affiliations, He hastened to add: “I 
do not want anyone to think that I 
am supporting what he does; I am 
speaking of his ability in handling 
his department.” 


An employee-employer national 
joint council is to be set up ‘in the 
federal civil service, said Finance 
Minister Ilsley, (Hansard, p. 803.) 
With the announced government 
policy to promote “employee repre- 
sentation in private industry and the 


—Photo by Blank & Stoller. 


JOINS THREE BOARDS 


Percy M. Fox, general manager of 

Lake St. John Power & Paper Co. 

and St. Lawrence Paper Mills Co., 

who has been elected a director 

of both companies and also of 
St. Lawrence Corp. 


improvement of industrial relations 
generally,” it is hoped that this will 
set an example in the industrial 
field. The council will be composed 
of six members each from the offi- 
cial and staff sides of the public 
service, - 


Good example of how to start a 
house battle was given by Hughes 
Cleaver, (Lib., Halton,) chairman of 
the war expenditures committee. 
During the long and heated debate 
on work of this committee he re- 
marked: (Hansard, p. 717) “I may 
say with every confidence that 
every word of evidence given in 
any sitting of a war expenditurés 
committee is known within a few 
hours to the Tory board of stra- 
tegy.” Progressive-Conservative in- 
dignation knew no bounds. Mr. 
Cleaver was compelled to with- 
draw his statement, at the request 
of Mr. Speaker. 


Canadian Broadcasting Corpora- 
tion affairs were debated acrimoni- 
ously and at length. Hansard’s 
factual account falls between pages 
893 and 930, less a slight digression 
from pages 894 to 897 while honor- 
able members debated whether 
there should be a debate or not. 
Some members charged the CCF got 
too much publicity, the CCF felt 
they got too little. War Services 
Minister LaFleche denied there had 
been any government interference 
with the CBC, rowed with Mr. 
Coldwell over the term “natienal 
socialist.” Motion for the appoint- 
ment of a committee to consider the 
annual report and policies of the 
CBC was finally approved. 


sacar 


March 4, 1944 


Startling new Discoveries of Science 
Promise better; happier lives for all 
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ANY OTHER... 


YOUR ESTATE PROBLEM moy be similar 
to many others, but no two are ever exactly 
alike. That is why our Trust Services are flex- 
ible — able to meet your needs exactly. If 
you'll call us, we'll arrange to show you how 
we help men like you provide the necessary 
security for their families. 


Let us serve you and your family as Executor 
and Trustee. 


Crown Trust 


Company de ae 
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IRVING P. REXFORD, Vice-Pres. and Man. Dir. 
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Save Now to Buy More Victory Bonds 
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| What Next? Radio Power Makes Plywoods Faster 


RCA Electronics Helps Wood Fabrication Manufacturers Establish New Records 
in Supplying Vital Materials to Aircraft Industry 


The product you know as plywood is contribut: 
ing much to the rapid growth of United Nations’ 
air might. Today, it is made quicker than ever 
before ; ; ; with the help of RCA Electronics: 
When plywood is made, the glue that binds the 
laminations is heated after it has been spread bes 
tween the wood layers. Old methods of heating 
were maddeningly slow : ; ; making a problem 
for the plywoods industry with large war orders 


€ementin.e rubber fo 

_ wood! «be plastics is 
s possibility in peace- 
me, 


to be completed on time: 


Farm, Faclory, Office 
Mine, your Home will 
benefit fro la electronics, 


Now, RCA Electronic equipment unleashes 


ROA Velo 


RCA VICTOR COMPANY LIMITED, MONTREAL 


> 
Mote to Industry—Electronic devices are helping to set new war 


standards in industry. Familiarize yourself with the possibilities of ele 
business; electronic science may be 


Siustrated—Colourful 44- 


production records and efficiency 
} cronics. Applied to your 
the magic key that opens the door to a greater industrial future. 


ge booklet: “Electronics In Industry,” explains startling electronic 


stwar 


iscoveries and devices serving industry and fighting forces. For your FREE copy use coupon at right. 
A ; - Mare 


radio frequency. power uniformly-and quickly 
throughout the laminations, heatimg the glue so 
fast that production time on some operations 
has been cut as much as 60 per cent: 


Startling electronic developments from the 
great laboratories of RCA—a famous centre of 
radio and electronic research —are working to- 
day for Victory. Tomorrow—in Peace -these 
achievements of electronic research will mean 
the finest in electronics, radio and record: 
reproducing instruments for you: 


tainment instruments 
for you, 


Fi REE — MAIL THIS COUPON! 


@Please attach coupon to your Company letterhead in order to receive beoket free. 
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Synthetic Poses Problems 


This week, two of Canada’s major 
rubber companies — Goodyear and 
Dunlop — reported on operations 
during 1943, a year in which both 
companies started changing over 
production from crude to aynthetie. | 
Both report that they have learned 
a great deal, though we gather that 
temporarily at least synthetic seems 
to have returned to the conundrum 
stage many of the problems that had 
been satisfactorily solved for the pro- 
cessing of crude. Neither company 
makes any estimate of the effect 
the changeover may have on future 
earnings. 


Because synthetic, a “soft ‘cies 
differs in important respects from 
crude, innumerable formulae, oper- 
ating techniques, and processes, de- 
veloped by the industry during 
years of intensive research, have | 
had to be re-examined. It has also | 
been necessary to make. extensive 
changes in processes and equipment. 
These changes are still being made 
with a view to full-scale production 
of synthetic products in 1944. As 
James I. Simpson, president of Dun- 


Breweries are stated to have aver- 


aged $156,083 per annum over the) 


last six years. 


During the week ended Feb. 29, 
industrials continued to take’ the 
lion’s share of new highs on Cana- 
dian markets. Forty-nine new highs 
for 1944 were reported for this 
group, against 13 new lows. In the 
mines, 13 new highs were made and 
13 new lows. Stocks in the western 
oil group set four new highs, and 
three new lows. 


GENERAL 

New Highs—1944 
Algoma Steel, pfd. Fraser, vot. tr. 
Bk. Can. Nationale Gt. W. Sadd., p. 
Beath & Sons Ham. Un. Thea., p. 
Belding-Cort., pf. Inter. Bronze, pfd. 
Biltmore Hats Inter. Paper, c. 
Brantford Cord., p Inter. Metal, pf. A 
Caldwell L., 1st pf. Kelvinator 
Canada Malting Maple L. Gdns., pf. 
Can. Steamships, c. Melchers, pref. 
Can. Breweries, c. National Trust 
Can. Car, pdf. new North Star Oil, c. 
Can. Converters Ottawa Lt. & Pr., c. 
Can. Ind. Alc., B Price Bros., pfd. 
Can. Locomotive Regent Knit., pfd. 
Can. Westinghouse Reliance Grain, pf. 


Cosmos Imperial Rolland Paper, Cc. @ 
Crown Cork Russell Indust. 
Cub Aircraft Do., pref: 


lop, puts it, “effect on profit of full- 
scale operations with the synthetic Cub Aircraft ots bret: 
ris g ” | ade aviliand, obertson g., Cc. 
material cannot be gaugéd. | Dom. Onicioth 
y oses new | Dom. Square 
Furthermore, synthetic p | anee Piks 
problems for the postwar period, for | Drummond Realty 
- in is | East Koot. Pr., pf 
which per riod or ganized planning is | Fa tte hs 
reported. “If synthetic rubber i, ste 
tinues as the raw material for other | Can. Cottons, pid 6% alii Accept. A 
than specialty products, the exten-| Can. Industries, B Inter. Milling. pfd. 
pare , er | Can. Light & Pr. nter. Utilities, A 
sive research ‘work already | ae » | Distillers Seag., c. Legare, pref. 
way will have to be continued,” | Gt. Lakes P.,c.v.tr. Robertson Mfg., pf. 
states Mr. Simpson, “but the jndus- 
try’s progress during the past 20 
years in increasing by many times 


Hillcrest Collieries Sher.-Williams, pf. 
Thrift Stores, c. 

the life of an automobile tire should 

be reassuring.” 


Stfmpsons, A 
Standard Clay 
Stand. Paving. pfd. 
Steel of Can., pfd. 
Union Gas 


MINING 


New Lows 
Buffalo Can. 
Can. Malartic 
Coniaurum 
God's Lake 
Gunnar Gold 
Leitch Gold 
MacL.-Cockshutt 
Normetal 
Pamour Pore. 
Pend Oreille 


New Highs 
Anglo-Huronian 
Astoria Quebec 
Bonetal 
Duquesne 
Federal 
Gillies Lake 
Halliwell Gold 
Harker Gold 
Lake Dufault 
Lamaque Gold 


Addition of a new unit to Cana- 
dian Breweries’ list of wholly own- 
ed operating subsidiaries is revealed 
in an announcement that $1,200,000 
of 44% serial debentures are being 
sold by the company to reimburse 
it in part for expenditures involved 
in the acquisition, reportedly from 
the Kuntz interests, of Capital 
Brewing Company, Ottawa. 

Wholly owned operating subsidi- 
aries now include: Brading Brew- 
eries, Ottawa; Carling Breweries, 
Waterloo: British American Brew: | Montreal Stock Values 


ing Co., Windsor; Cosgrave's White | Up $132. 4. Millions 


Label Brewery, Toronto; O'Keefe’s | 
P $132.4 million increase in value 


Brewing Co., Toronto; O'Keefe's Ale | 
Brewery ‘(formerly Canada Bud), ions ere terebente = ener eee 
Stock Exchange i 1 0 
en Co. | value of all listings to $7,063 millions 
t Jan. 31, 1944, compared with 

Since interest requirements for $6,821 millions for the ee of the 

the total of $4, 200,000 Sreoaares corresponding month of 1943. 

now outstanding amounts to Composition of market value at 

750 per annum, it is interesting to} end a gE 1944, showed: 

note that after all charges except | Stocks—$4,773 millions; Indus- 

income taxes (which may, of course,! trial bonds—$178 millions; Govern- 

be heavy) carnings of Capital' ment bonds—$2,111 millions. 


Moneta 
O'Brien 
Temiskaming 


Perron Gold 
Proprietary M. 
Siscoe 


OILS 
New Highs 
Alta, Pacific Cons. 
British Dominion 
National Pete. 
Pacific Oil & R. 


New Lows 
Anglo-Can, 
Okalta 
United Oils 


ee 


"MUST" BOOK FOR ALL INTERESTED 
IN CANADA'S POST-WAR STABILITY 


FACTS IN THE CASE 
by Gilbert Jackson 


$1.00 


Gilbert Jackson is one of Canada’s noted econornists, 
former head of the school of Commerce & Finance, 
University of Toronto, and former acting head, 
School of Commerce, McGill University, Montreal. 
His book is a sound, sane and witty contribution 
to economic thinking ‘and points the way to a stable, 
progressive post-war Canada. 


At all book and department stores 


AMBASSADOR BOOKS LIMITED 


12 Richmond St. East Toronto |, Canada. 
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Labor Code Appraisal 


(Continted from page 1) 
representative of the different points 
of view. 

Although there is no provision for 
compensation to or reinstatement of 
any employee who is ‘discriminated 
against, the penalties which may be 
invoked for any such action should 
afford sufficient protection to em- 
ployees, and further, Section 502A 
of the Criminal Code makes it a 
criminal offense for an employer to 
discriminate against any employee 
because of his membership in a law- 
ful trade union or lawful association 
of workmen. 

Employers may still bargain vol- 
untarily with representatives otf 
their employees; certification of the 
employees’ bargaining representa- 
tives is not essential. 

Three Unusual Provisions 

The Regulations contain three un- 
usual provisions as to collective 
agreements: 

1. Section 10 (4) provides that no 
collective agreement containing 
wage provisions shall be executed 
in so far as it involves any change 
in existing wage rates or other 
wage provisions until the War 
Labor Board has approved any 
such change. Although this pro- 
vision is obviously included to pre- 
serve the authority of War Labor 
Boards, it may prove to be a dan- 
gerous escape for aggressive repre- 
sentatives of trade unions who may 
take advantage of it to railroad 
collective agreements through 


* Without settling wage schedules. 


The principal object in executing 
labor agreements is to stabilize in- 
dustrial conditions for a reasonable 
time by settling contentious mat- 
ters, and as wage rates are the 
cause of most industrial unrest, an 
agreement should never be execut- 
ed until they are embodied therein. 

2. Under Section 11, either party 
to negotiations for an agreement 
which is not concluded within 30 
days, may ask the Board to inter- 
vene if it is beJieved an agreement 
will not be reached within a rea- 
sonable time. Very few initial 
agreements are negotiated within 
this time limit, and this provision 
enables unscrupulous negotiators 
to compel agreement by threaten- 
ing to invoke the Board's assist- 
ance. 

3. Section 16 provides that either 
party to an agreement may re- 
quire the other to negotiate its re- 
newal. Since no provision is made 
for cancellation of certifications, 


INVESTMENTS 


Dominion of Canada, (3rd Victory Loan), 
_ 3% Bonds, due November 1, 1956. 


Interest payable May and November 1, in Canada 


Redeemable on or after Nov. 1, 1953 at 101 
Payable at maturity at 101 


Price: 10114 and accrued interest, to yield about .....2.91% 


Dominion of Canada, (Sth Victory Loan), 
% Bonds, due January 1, 1959. 


Interest payable January and July 1, in Canada 
Price: 100 and accrued interest, to yield aboift...... 3.00% 


St. Maurice Power Corporation, 


5% Second Mortgage, S.F. Bonds, due August 1, 1956. 


Interest 
Price: 


Winnipeg Electric Company—Series ‘‘A’’ 


ayable February and August 1, in Canada | 
ket and accrued interest, to yield about. .\. 4. 18% 


General Mortgage 5% Bonds, Maturing January 2, 1965. 
Interest payable January and July 2, in Canada 


Price: Market and accrued interest, to yield about... .5.00% 


" Power Corporation of Canada Limited, 
6% Cumulative Preferred Stock, 


Price: NU SR Prmemr meng sr steessenassancatya 6.15% 


Further details regardirig the abéve securities 


will be sent upon request. 


NESBITT, THOMSON & COMPANY 
LIMITED 


355 St. dames Street West, Montreal, P.Q. 
Branches in the rrincipal cities of Canada 


except by substituting one bargain- 
ing representative for another ten 
months after the commencement of 
an agreement, if employees fail to 
act promptly in electing new rep- 
resentatives, they may be bound 
by the acts of bargaining agents 
who at the time may not represent 
them or enjoy their confidence and 
support, 
Some Vague Spots 

The Regulations are vague as to 
the determination of appropriate 
units for collective bargaining pur- 
poses and as to the procedure to be 
followed in conducting elections for 
the determination of employees’ bar- 
gaining representatives. This defici- 
ency may be corrected and explained 
by administrative rulings or direc- 
tives, 

Under Section 5 (2) trade unions 
may become certified solely on the 
production of authorization cards 
signed by a majority of the em- 
ployees affected. This provision en- 
ables unions to become bargaining 
representatives of employees who are 
influenced by attractive promises but 
hesitate to accept the obligations 
connected with trade union member- 
ship. 

An employer is only restrained 
from locking out his employees if 
there ig a collective agreement in 
force, 

No provision is made as to what 
action, if any, an employer must take 
if there are two or more agencies 
competing to represent his em- 
ployees. Although there is nothing to 
prevent him from voluntarily recog- 
nizing one of them it would be fruit- 
less for an employer to enter into 
an agreement with representatives 
of a minority of his employees be- 
cause the board may find such agree- 
ments are not collective agreement: 
within the meaning of the Regula- 
tions on the ground that they have 
not been negotiated in good faith. 

The Regulations permit paymen: 
of employees’ Yepresentatives for 
time spent in conferring with their 
employer or spent on business 0. 
the union or employees’ organizatior 
but they prohibit employers from 
contributing financial or other sup- 
port to an employees’ organization o1 
trade union, 

It would seem that under the 
Regulations a collective bargaining 
agency is not disqualified, if an 
employer supports it, financially 
or otherwise, but the board wil! 
probably hold that such agencies are 
employer-dominated and accordingly 
are incapable of certification, 


Market Comment. 
Minus Signs 


F requent 


Minus signs predominated in the 
Montreal and Toronto indices at the 
end of the week ended Feb. 29, the 
only gain being in western oils 
which index at Toronto rose from 
28.24 to 28.42. Industrials lost half a 
point on the average at Toronto, 
| but held their ground at Montreal. 
Golds were down 1.16 at Toronto 
and 0.29 at Montreal. Papers were 
off 1.66, and base metals 0.53. 

While describing the Canadian 
price movement for the week as 
| meaningless, one observer makes the 
| interesting observation that Dow 
| Theorists writing in United States 
| publications are not as a rule stick- 
|ing to their theory these days. Most 
| of these writers, he says, have been 
describing the market as a bull 
market in reaction, and on this basis 
—i.e., that the market is a bull mar- 
| ket, have been saying that the cur- 
jrent lack of confirmation between 
| the industrial and rails averages in- 
| dicates that one should look for a 
change of trend, the new trend to 
be a bear trend. In this observer’s 
view, the averages since last July 
have indicated that beginning July 
| 14, the market has been in a bear 
| trend, not merely in reaction, and 
that the contradictory behavior of 
eee Dow Jones averages warn that 
ja change from that trend may pos- 
‘sibly be in the offing. In other 
| words, he thinks there has been a 
| bear market in the United States 
|that may prove to be one of the 
| briefest on record, and now shows 
isigns of coming to a clvse. 


Can. Outpat 
Of Aluminom 
Holding Well 


ev) 
as been 


(Continued from 
otherwise be possible, mt 
suggested. 

Aluminum supply is, ‘end er, Mr. 
Wilson points out, but iff mx}: short- 
ly become tighter again. §'everal 
big bomber plants in the W,’S. are 
just getting really going, andl their 
aluminum consumption may run 
high. Some consumers held off 
purchasing at end of 1943 \to keep 
inventories down and deferred de- 
mand may mean larger oitde rs be- 
fore long, it is thought. 

No “Break” For Civiliz us 


Civilians apparently do nim: stand 
much chance of getting in jon the 
present “oversupply” of ah inum. 
Other materials and m: mpower 
would be required to make . & avail- 
able in any quantity for cévilian 
consumers. fy 

Not all of the plants of Alt jmginum 
Co. of Canada are expecte g”to be 
used after the war. New t bes pos- 
sibly will mean a plateau of demand 
above pre-war level. © Ah iwninum 
Co. of Canada may well lie in a 
preferred position for postw: wm busi- 
ness. Bauxite, still source of {lowest 
cost aluminum, is available in 
great quantities in British Guiana, 
Shipshaw and other plants , assure 
plenty of strategic low-cost electri- 
cal energy. 

Tariffs are a minor con tern of 
the company just now becau s most 
orders come through gov fmment 
agencies and tariffs are m paid. 
But tariff structure after t he war 
will be an important conce: mn. 


Australia Has Bauxite ki 


Aluminum markets after, Lé-e war 
are naturally a large concern, 

United Kingdom power, sug »plies | 
are small; a substantial conti iuing 
demand may be expected from this 
market after the war particgs.arly 
in view of reconstruction “dew :ands. 

Markets in other quarters ¢ +f the 
world may be reduced, how ‘ever. 
Australia has discovered \bauxi ‘te in 
almost every ong of its states: In 
nearby Tasmania is a saurgre of 
cheap electric energy. Brazil and 
India are likewise going intw) the 
atuminum business. While 4 they 


Three Attractive Investments 
To Yield From 3% to 5.77% 


Rate 
% 


Yield 
Security % 
Dominion of Canada 
Fifth Victory Loan ......:3 


Dominion Steel and Coal 
Corporation Limited......614....1 Sep. 1955}....107.50... 


Consolidated Paper 
Corporation Limited .....544....2July 1961f.... 97.00....5.77 


* And accrued interest. t Callable at 110. 
**Callable on or after January 1st, 1956, at 100. 
{ Payable in United States Funds and callable at 100. 


Maturity Price® 


oee-L Jan. 1959**...100.00....3.00 


.5.38 


Mail or telephone enquiries receive prompt attention. 


Wood, Gundy & Company 


Limited 


36 King Street West 
Toronto 
Telephone: ELgin 4321 


Essex Border Utilities 
|Pays Warrant Holders 


Payment of interest on warrants 
| issued to creditors of Essex Border 
Utilities Commission when the 
commission’s debts were refunded 
is now being arranged, according to 
J. Clark Keith, general manager, 
Windsor Utilities | Commission, 
which succeeded the Essex Border 
Utilities Commission. 

At time of refunding bondholders 


may not be able to produce as 
cheaply as Canada, markets in these 
countries may be restricted. Off- 
setting this is possibility that coun- 
tries like Soviet Russia and China 
might become big peacetime cus- 
tomers. 
A substantial backlog of consum- 
er demand has no doubt been 
| building up for such things as pots, 
| pans, vacuum cleaners, washing 
machines, etc., where aluminum was 
used formerly. In addition, stream- 
line trains and commercial aviation 
will be wanted after the war. But 
a certain amount of secondary re- 
claimed metal may have to be 
worked off. 


so) MUCH FOR SO LITTLE 


; - Sri A uptly sums up the service we render, 
Om 5 esearch Department provides coun- 
sel sed on facts, without obligation, 


W rite for our recommendations. 
. \ 
GOODWIN HA.RRIS & COMPANY 
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were given warrants for their por- 
tion of the commission’s debt owed 
by Riverside, Sandwich East, Sand- 
wich West and LaSalle. In the 
meantime no interest has been paid 
warrant holders. 

“Arrangergents have now been 
made to have these non-interest 
bearing warrants exchanged for in- 


terest bearing certificates,” 
Keith said. « 
Coupons will be attached cover- 
ing accrued interest in addition to 
the regular interest coupons at rates 
established for each municipality. 
Rates are: Riverside, 1%; LaSalle 
and Sandwich East, *%4 of 1%; and 
Sandwich West, 42 of 1%. 


Mr. 


BIGGAR & CRAWFORD 


Members Toronto Stock Exchange 


JOHN KNOX CRAWFORD 


G. FIELDING 
(Limited Partner) 


10 KING ST. EAST, TORONTO 
ADelaide 4361 
’ wv 


Branches: BELLEVILLE » PETERBORO * OSHAWA 
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‘Alberta Favors Refunding 


But No Deal Yet Arranged, Says Treasurer 


From Our Own Correspondent 

EDMONTON.—Alberta Treasurer 
Solon E, Low told the legislature 
“there is no way that I can discover 
whereby we ‘can refund our debt 
unless we do it by agreement with 
the bondholders on a basis that is 
fair to both them and to the people 
of the province.” 

In 1936 persons who held Alberta 
bonds were called “bloodsuckers,” 
“financial octopi” and other oppro- 
brious terms. That was nearly eight 
years ago. Since then Government 
members have had time to think it 
over. Alberta’s credit has been 
ruined because of the interest- 
slashing gesture. 


Demand for Refunding 


Now there are murmurings, even 
outspoken demands, in Government 
ranks that the public debt be re- 
funded and back interest paid. Ar- 
rears of interest are estimated at 
$25 millions. 

Mr. Low has been trying to nego- 
tiate a refunding deal but so far 
without success. His failure, it is 
believed, is due to opposition from 
his own ranks, from the Cabinet 
and some of the back-benchers. 


“Refunding of the debt must be 
on a complete scale, although a 
comprehensive readjustment of the 
total debt is essential at the earli- 
est possible date,” Low said ip his 
budget speeech. 

“In the past year I have ex- 
hausted every effort to find a basis 
which, though it would provide 
for some increase in future rate of 
interest, would at the same time 
have the effect of wiping out the 


Embarrassment 
of 
Riches 


Those who hold large Blocks 
of stock in family or close 
corporations which it might 
be impossible or unwise to 
sell upon the “open market,” 
are invited to consult us 
about disposing of them 
privately. 


We can do this amongst our 
clientele and realise an equit- 
able price forthem.Weinvite 
inquiries from individuals. 
corporatidns, executors an 
solicitors for estates who 
may wish to avail them- 
selves of our service. 


Gairdner & Company 
Limited 
320 Bay Street, Toronto 
ELgin 2301 
| 360 St. James St.W., Montreal 
, MArquette 4194 


claims for arrears of interest, and 
obviate the necessity of making 
provisions for differentials in out- 
standing coupon rates to maturity. 
In these efforts I have failed. 
Three Factors 

‘From all these discussions I 
find the opinion is that Alberta 
cannot hope to find a basis of re- 
funding—one that will have the 
effect of restoring the market 
value of Alberta bonds—without: 

“(a) Making provision for some- 
what higher interest rates than 
now are being tendered (2.44%); 

“(b) Providing for the payment 
of some portion of the interest 
arrears; 


“(c) Agreeing to some adjustment 


New Bond Issue 
Alta. Proposal 


From Our Own Correspondent 

EDMONTON. — Alberta already 
has $34 millions worth of bonds in 
default, with no refunding scheme 
yet in sight, but the Social Credit 
Government is considering issuing 
consols or perpetual bonds, Premier 
Ernest C. Manning announced in the 
House. 

He said the plan was not being 
considered or suggested as any part 
of a refunding scheme or as an 
alternative to any such scheme. A 
bill will be introduced at the present 
session to introduce the bonds. 

Mr. Manning intimated the inter- 
est rates would be higher than 244%. 
This is the average rate offered by 
{the province on provincial bonds 
since the coupon rate was cut in half 

in June, 1936. 
; Government officials stated while 
| perpetual bonds have no maturity 
| date, it is likely the legislation will 
| provide that the consols may be 
|callable by the Government any 
time after a certain period of years 
has elapsed. 


LEND-LEASE 


ON THE ROAD 


TO TOKYO 
Where will it end? 


The Road to Tokyo leads 
through jungles and swamps, 
across valleys and rivers... 
over the roof of the world. 
|Read how it was paved 

Lend-Lease dollars ...in... 


LEND-LEASE 


by 
E. R. Stettinius, Jr. 


*,.. One of the most thrilling | 
and dramatic stories of the, 


war. 
AT ALL BOOK STORES 


WANTED 
BLOCKS OF LISTED STOCKS 


One of our clients is interested in purchasing blocks of listed 
gold, base metal, oil or industrial stocks. Send us details of your 
offering in ¢onfidence— name of issue, number of shares and 
price asked, A quick decision will be given. 


Address your letters to 


e/o Finafcial Advertising 


Co. of Canada, Limited 


24 King Street W., Toronto 


| Paid 

Working capital . 
| lows: 
| and $1.07 per share common; in 1943, 91c. 


with regard to the varying coupon 
rates on outstanding debenture 
issues to maturity.” 


The minister said, “no offer has 
been made to the Government by 
the bondholders nor by anyone else 
for that matter. However, from the 
discussions we held, we have gath- 
ered some clear indications as to 
what terms would find acceptance 
among bondholders in Canada, the 
United States and Great Britain.” 

He threw no light on the immedi- 
ate outlook for a settlement. 


Not at “Any Price” ‘ 


Premier Ernest C, Manning, lead- 
er of the monetary reform Govern- 
ment in Alberta, also had something 
to say about refunding. 


“No man in this assembly is more 
anxious than I am to see a: fair 
and equitable refunding of our 
bonded debt accomplished. But— 
if the opposition means we should 
get the job done at any price, even 
if it means selling our people down 
the river, then I want to tell them, 
they’re talking to the wrong gov- 
ernment, 


“This Government never will be 
party to any deal concerning bonds 
unless we are satisfied it is fair 
and equitable to the people of this 
province whose welfare and inter- 
ests it is our first duty to safe- 
guard and protect.” 


Municipal Bankers Corp. 
To Pay 144% March 15 


Municipal Bankers Corp. is to pay 
14% on its 6% general income 
bonds, of which $1,347,500 are now 
outstanding, states G. C. Lawrence, 
president. The payment, which is 
to be made March 15, will be the 
largest since 2% in 1934, and re- 
flects improvement in the com- 
pany’s position resulting from the 
discontinuance five years ago of 
investment in 2nd mortgages, as 
well as improvement in the rentals 
situation. The company owns sev- 
eral apartment houses, principally 
in Toronto. For the past five years 
surplus funds have been placed in 
government bonds. 


In both the number and value of 
shares traded, Canadian stock mar- 
kets in 1948 had their best year 
since 1939, according to the figures 
in a report by W. G. Malcolm, presi- 
dent of the Toronto Stock Exchange. 

Trading a total of 114,625,706 
shares with a value of, $182,074,580, 
Toronto led other Canadian ex- 
changes by a wide margin, the re- 
port shows. Montreal stood second 
trading 10,080,336 shares with a 
value of $110,893,216. Among the 28 
marts in North America Toronto 
ranked next to the New York Stock 
Exchange as regards the number of 
shares traded and Montreal ranked 
fourth. Regaining the position held 
in 1939 and previously, Toronto 
stepped up from fifth to third place 
in point of values involved, ranking 
next to the New York Stock Ex- 
change and the New York Curb. In 
this respect, Montreal ranked sixth. 

Total number of shares traded on 
all Canadian exchanges was 138,418,- 
066, as compared with 47,680,784 in 
1942, 66,000,424 in 1941, 99,524,841 in 
1940 and 177,064,242 in 1939. Trading 
on the Toronto Stock Exchange 
made up 84% of the total in 1943, 
as compared with 81% in 1942, 80% 
in 1941, 75% in 1940, and 68% in 
1939. 

Following are comparative fig- 
ures for North American exchanges, 
in order of volume of shares traded: 

Stock Exchange Records 1943 

Stock Exchange hares Values 
New York 360,581,177 $7,670,490,287 
Toronto 114,625,706 182,074,580 


New York Curb .. 77,258,421 799,665,036 
Montreal and Mont- 
110,893,216 


real Curb 
Chicago S. E. .... 165,844,251 
Vancouver 2,384,066 
Salt Lake 974,994 
San Francisco ... 76,819,319 
Los Angeles 52,134,587 
309,900 


Calgary . 
Philadelphia ...... 65,640,317 
117,910,503 


Boston 

Detroit 27,099,954 
Spokane ....... eee 356,955 
San Francisco .... 68,423 
Pittsburgh ..... eee 14,026,874 
Cleveland 9,862,963 
Winnipeg 732,441 
Colorado Springs.. 262,689 
Cincinnati 6,651,939 
Baltimore 5,278,108 
4,665,524 


10,080,336 
9,743,733 
7,374,616 
6,398,027 
5,299,049 
4,047,564 
3,884,005 
3,868,989 
3,698,506 
3,110,426 
1,347,977 
1,311,568 
890,892 
540,666 
453.403 
375,555 
325,218 
268,823 
St. Louis 241,792 
Minneapolis-St. 
Paul 
New Orleans 
Washington 
Richmond 
Chicago B. of T... 
Wheeling 


165,786 
146,905 
19,746 
14,602 
10.979 
6,162 


2,102,880 
914.718 
958,888 
F58.777 

21,149 
299,097 


Preliminary Survey Indicates Total $3,682,890 
Higher Than in March, 1943 — CPR Swells 


Payments 


Largely because of resumption of 
dividends by the Canadian Pacific 
Railway, total dividends for March, 
1944, according to The Financial 
Post’s preliminary survey, will be 
$3,682,890 higher than in March, 1943, 
the March total being $30,055,080 
with approximately $2 millions yet 
to be declared in addition. 

Thus far in March, eight com- 
panies have announced that extras 
would be paid, two are making pay- 
ments on arrears, one initial divi- 
dend is being paid, three companies 
have resumed dividends, four have 
increased their dividends, and two, 
have made reductions. List of pay- 
ments for the month follows: 

Monthly Dividends 

196 

21,013,084 


9,585,009 
30,055,080 26,372,190 
60,653, ,173 56,283,,650 
Industrial and Utilities 

Rate 

Company $ Date 
Agnew Surp., c. ....+. .408 

Do., extras . . 
Aluminium ... 

Do., pref. .... 
Anglo-Can. Tele. 
Asbestos Corp. ... 

Do., bonus ... 
Assoc. Brew., c. 
Barber-Ellis ... 


Bathurst Pr. & P. “* 

Belding Cort., c. ... 

Blue Top Brew. A . 
B 


1943 


& 
20,222,823 
9,688,637 


January 
February 
March .... 


ee eeetege 
eeeteeee 


eeeeeeee 


Amount 


B. C. Packers .... eee 
Bruck Silk Mills ...... 
Canada Cement, pfd. 
Canada Cr, Stone ..... .10q 
Can. Dom. Sugar ..... -20q 
Canada Dry + 
Can. Foundries “A”. . 
Canada Malting ........ 
Canada Vinegars ° 9,200 
Can. Wire & C. “A” ..:. § 29,668 
Do, “EB” .25q 37.666 
Do., pref. 62% 40,625 
Can. Bakeries, pf. .... 11,412 
| Can, Celanese .......+. -25q 65,102 
| DO., OXtPM .cccoccccee 20 65,102 


12,500 
251,086 
6,374 
300,000 
153,789 
14,079 
99,486 


Do,, pref. 1.75q 175,000 
Do., participating .... .53 53,000 
Do., rights la 72,535 
Can. Pac. Railway, .. ¢. . 6,700,000 
Capital W. Cloth., pfd, . 
Circle Bar Knit ...... .15 
Do., extra 
Corr. Paper Box, 


3,844 
1,281 
11,168 


Company Reports 


Goodyear Tire 


Years Ended Dec. 31: 1943 
Earned per share, pfd.* $10.13 
Paid 2.50 
Earned per 6h., com.* 3.44 5.92 
2.50+2.00 2.50: 2.50 
10,412,214 10,293,859 
including refundable taxes as fol- 
In 1943, $2.39 per share preferred 


1942 
$15.66 


2.50 


*Nof 


per share preerred and-4lc. per share 
common, 
(Comparative jo42 figures bracketed) 


Though sales increased and sell- 
ing expenses decreased, consolidated | 
net profit for 1943—$1,448,537, after | 
all taxes—was down $470,029 be-| 


! 


cause of higher income and excess | ¢ 


profits taxes, reports Goodyear 
Tire & Rubber Co. Though the com- 
pany’s report does not show total 
taxes, refundable taxes, which are 
shown, were $276,672—up 162% 
($105,943). 


During the year while operating 
at full capacity to supply war needs 
and essential civilian uses, the com- 
pany was engaged in changing over 
production from crude to synthetic: | 
It reports it ended the year with a} 
fund of experience in handling this 
new “soft plastic” material. 


Along with synthetic rubber, 
rayon has now become a major 
essential raw material, notes A. G. 
Partridge, president, and» new 
equipment is soon to be installed 
at the company’s St. Hyacinthe 
plant for the manufacture of rayon 
cord fabric from purchased rayon | 
yarn. 

Provision 





for _ depreciation 


Each of the above news items refers to the selection of trade pub-, 
lications as an integral part of various national advertising cam- 


paigns. 


These items appeared in one recent issue of “Marketing,” Toronto. 


Such news items are appearing with increasing frequency in adver- 
tising and marketing publications. They show the definite swing 
to trade and merchandising papers by advertisers and advertis- 


ing agencies, They show definitel 
ing the present emphasis must 


e placed. on distributors and 


dealers, in order to share fully in postwar markets. 


If your goods or services are marketed through Canadian retail 
and wholesale trades, then one or more of these nine MacLean 
Merchandising Newspapers can help you do an effective job 


of postwar planning now! 


MACLEAN 


MERCHANDISING NEWSPAPERS 


Hardware and Metal 
Drug Merchandising 
Stylewear 

General Merchant 
Canadian Grocer 


Men’s Wear Mer- 
chandising 

Bookseller and 
Stationer 

Le Prix Courant 


Canadian Paint and Varnish Magazine 


Leaders in their respective fields. 


THE MACLEAN PUBLISHING CO., 
LTD. 


481 University Ave. 


IS TO THE TRADES! 
that manufacturers are realiz- 


“Toronto 2, Ont. 


amounted to $635,516 as compared 


with ($630,774). The company added | the unearned premium reserve, net| Bk. Can. Nationale . 


$60,000. to the preferred stock re- 
demption fund. Net expendiiures 


'for additions to plant and equip- | 


ment were $454,732. 


Dunlop Tire 


Years Ended Dec. 31: 
Earned per share pfd.* 
Paid 
Earn. per share com.* y 
Paid 0.50 0.50 
Working capital 3.338.304 3,163.240 

*Not including refundable taxes of $4.25 
on the preferred and $2.47 on the common 
in 1943, and $2.29 on the preferred and 
$1.32 on the common in 1942. 

(Comparative 1942 figures bracketed). 


Though sales improved after lim- 
ited quantities of synthetic rubber 
became available late in. the year, 
total value of sales declined in 1943, 


$2.17 
1.25 


0.53 


| reports Dunlop Tire & Rubber Goods 


Co., and operating profit before taxes 
was lower. Taxes increased $108,600 
to $834,000 (from $725,400). Net pro- 
fit, not including refundable taxes 
of $140,000 amounted to $71,506 
against $93,835 (not including - re- 
fundable taxes of $75,400). 

Necessary changes in processes 
and operating techniques resulting 
from the usg of synthetic rubber 
have already resulted,in a consider- 
able increase in conversion costs but 
thé effecteon profits of full-scale 
operations with the — synthetic 
material cannot yet be gauged, states 
President James I. Simpson. 

Liquid position was _ further 
strengthened in 1943 as a result of 
continued decline in inventories 
(which decreased $337,000) and ad- 
ditional provision for depreciation 
reserves. Further, the total of $1,- 
850,000 temporarily invested in Dom- 
inion Government securities exceed- 
ed by $650,000 the amount held at 
Dec. 31, 1942. 

Though conversion to peacetime 
production will involve many prob- 
lems, the company has confidence in 
its ability to overcome such diffi- 
culties and resume the course of 
steady progress which was _ inter- 
rupted by the war, says Mr. Simpson. 

7. 
Dom. of Can. General 


Total assets up to $6.7 millions 
Total income rises 
Life insurance in force up 


Total assets of the Dominion of 
Canada General Insurance Co. show 
an increase of $455,000 according to 
the report for the year ended Dec. 
31, 1943, Total income was up $58,707 
while working capital and surplus 
for the policyholders’ security now 
totals almost $2.1 millions, 

During the period $431,300 wag in- 
vested in victory loans, total invest- 
ment in war loans now standing at 
over $1.1 million. 

dn the life department, business 
written was at a new high at $3.3 
millions, with business in force now 
$21.1 millions. 

7 ; 1943 1942 


$ $ 
6,733,493 6,278,003 
2,039,864 1,931,156 
2,087,077 2,054,427 
21,084,837 18,610,269 
3,392,152 3,254,708 


Total assets ......cc00. 
Total income 
P’holders surplus .... 
Life ins. in force 
Business issued 


North Star Reinsurance 

Assets rise $603,283 

Premiums written $110,000 lower 

Policyholders’ surplus up $24,508. 

Total admitted assets of the North 
Star Reinsurance Corp. on Dec. 31, 
1943 were over $8.1 millions on the 
basis authorized by the New York 


State Insurance Department. North } 


Star is the fire insurance affiliate of 
General Reinsurance Corp. Total in- 
vestments during the year increased 


$1.5 million to over $7 millions with | 


almost $1.2 million of the increase in 
the bond portfolio. Claims reserve 
was up $162,082 while policyholders’ 
surplus rose to almost $3.2 millions: 
1943 1942 


$ $ 
4,328,563 4,438,563 
8,103,441 7,500,153 
754,043 591,961 
3,191,783 3,167,275 


Net prems. written . 
Total assets st eegyeee 
Claims reserve .¥...+ 
P’holders surplus .... 


Fire Insurance of Canada 


Net premiums: rise $1,808. 
Total assets up $65,785. 
Loss ratio higher at 58.16%. 


Premium income of the Fire In- 
surance Co. of Canada at $320,851 
shows an increase of $1,808 for the 
year ended Dec. 31, 1943. Income 
from interest and ¢dividends was 
$60,770. After all expenses and pro- 


| viding for an increase of $2,738 in 


| profits amount to $58,735, down $21,- 
000 from the previous year, 

The loss ratio at 58.16% compared 
| with 50.23% in the preceding year, 
reflecting higher fire losses in Can- 
jada, Total surplus was up $14,406. 

During the year the company in- 
vested $225,000 in Victory Loans. 

Important items in the report 
follow: 


1943 
$ 
320,851 
58,735 
1,720,262 
1,496,472 
103,327 
109,338 
284,068 
682,154 
58.16% 


1942 


| Net premiums ; 
Net profits .. 
Assets , 
Securities . 
Cash ; 
Agents balances 
Prem. ° 


3,800 | 


Do., on arrears ....... °7 
David & Frere “A” 

Do., bonus 15 
Distillers-Seagram, c. .5544 
Dominion Stores ..... .10q 
Eastern Steel ......... .25q 
English Electric “A” .25q 
Famous Players - 37% 
Federal Grain, pfd. .... a2 
Ford Motor A, B ...... .25q 
Gatineau Power, c. .. .20q 
Hamilton Cotton ..... .22%eq 
Im ial Tobacco, ord. ,1 

ee 

Do., 3% 


P e See eeeetees € 
1 Varnish .... .124aq 
.» pref. 3742q 
Ingram & Bell, pref. .... 6a 
Inter City Baking ..... . 
Lake of W. Milling ... .30q 

Do., pref. ° 75q 
Laura Secord .......... .20q 
Loblaw Groc. A, B ... .25q 
MacKin. Str. Steel, p. 1.25q 
Massey Harris, pfd. ... 
Mitchell, J. S. . 

Monarch Knit, pfd. 
Montreal! Cottons . 

Do., pref. . 1.75q 
Nanaimo Dun. Util., p .81%q 
New Meth, Lary., p. 1.624%4q 
Northwest Util., pfd. . 1.50q 
N.S. Light & Pr., p. .. 1.50q 
Ogilvie Floar, pid. ... 1.75q 
Paton Manufacturing ... 1q 

| Ra ». 1.75q 
Photo Engravers ... 15 
Regent Knit .... 29 


338 


3328825 


asissk#SreakSs 


g 


-» pref. .. ose .40q 
Reliance Grain, pfd. 1.6244q 
Rolland Paper, pfd. .. 1.50q 
Simon & Sons 

DO. ONE ceccccces 

Do., pref. . . 
Toronto Elev., pfd. .... .65q 
Twin City R., pref. ¢1.75q 
Walker-Good. & W. .... lq 

TG., PEGE. cccacPoccee OQ 
West Can. Hyd., pf .. .20q 


Saeadbo 
eesesh 
S3338 


223 


wad 
sse 
388 
SS 


Mirfing Companies 

Aunor Gold coe 08 1 
Certral Patricia ...... .03q 31 
Hallnor Mines ........ .05 1 
Hollinger Cons. ....... .16q 31 
Inter. Nickel, c. ..... ¢.40q 31 
Lake Shore Mines .... .20q 15 
Macassa Mines .... é 15 
McIntyre Pore. ..... - S54aq 1 
McK. Red Lake ...... 02% 17 
Noranda Mines ........ 1q 15 
Perron Gold ......sccce. 02 30 
Proprietary Mines ...... 05 9 
Siscoe Gold ° Ol%. 15 
Sullivan Cons, .sseeess 08 

| Waite Amulet evcccccces 120 

| Yukon Cons, ..seecesess 06, 


17,041,113 


Ol) Companies 


Stuart, D. A, Oil, p. ... .20q 
01 


8,036 
We GED esi xecccceass 0 


16,800 


Financial 
.. 1.50q 
Bank of Montreal .... 1.50q 
Bank of Toronto 2.50q 
Can. Int. Inv. Tr., pfd. 1.00 
Capital Trust 1.50a 
Confederation Life ... 1.50q 
Dom. & Anglo Inv., p. 1.25q 
Dom.* Scot. Inv., pfd. .50q 
Indust. Accept., pfd. .. 1.25q 
Maritime Trust ........ 3% 
Montreal Loan ...... .31%q 
Northern Trusts .......... 1 
Provincial Bank ...... 1.25q 
Royal Bank .....ee0++ 1.50q 
Sec. Can. Int. Inv. ...... .10 
Do., pref. ..ccccsces »10Q 
++ 1,525,934 


Grand tctal 30,055,060 
q Quarterly. sSemi-annually. aAn- 
nually. + Payable in N, Y. funds, 


| * Eliminates arrears. éFurther divd. 
} action deferred until year end. 4 Arrears, 


tInitial. e Extra. 


| Provincial 
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VICTORY LOAN 
BONDS 


BELL, GOUINLOCK &.CO. 


LIimMitEo 


MONTREAL TORONTO WINNIPEG 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY STREET PHONE ELGIN 3401 


Bongard & Company 
Stocks — Bonds — Grain 
80 King St. West — TORONTO 


MEMBERS OF 


Toronto Stock Exchange Montreal Stock Exchange 
Vancouver Stock Exchange Montreal Curb Market 
Winnipeg Grain Exchange Calgary Stock Exchange 


Private wire connections to leading Western 
Centres and Montreal. 


HAMILTON e@ WINDSOR e LONDON e GUELPH 


EL. 5381 


We have prepared an analysis of 


INTERNATIONAL PAPER. 
COMPARY 


COPIES ON REQUEST 


WATT & WATT 


Members: Toronto Stock Exchange 
Winnipeg Grain Exchange 
Commodity Exchange Inc. (N.Y.) 


6 Jordan Street, Toronto AD. 7151 


Transport Company 


(Including wholly owned subsidiaries) 


FIFTEENTH ANNUAL REPORT 
for the year ended December 3lst, 1943 


Your Directors submit the Annual Report of the Company for the year 
ended December 31, 1943, together with Balance Sheet, Profit and Loss 


Statement and Surplus Account. 


Balance Sheet 
Net Working Capital amounts to $627,318.27 as compared with $239,429.39 


in 1942. During the year, Mortgage Loans upon terminal and garage were 
reduced by payment of $22,500.00. Advances to Associated Companies have 
been repaid in an amount of $27,500.00, $300,000.00 has been appropriated 
from Surplus Accent and transferred to a Reserve for unforeseen circum- 
stances which will arise in the postwar period. 


Profit and Loss Statement 


Gross Revenue totalled $4,000,502.72, exceeding that of 1942 by $63,218.27. 
After deducting operating expenses, administration, general expenses, oper- 
ating taxes and licenses, net operating income was $1,219,706.20, a decrease of 
$122,932.02. $372,525.63 was reserved for depreciation, a decrease of $18,206.41 
as compared with the previous year. Net profit (before income and profits 
taxes) was $848,411.42 a decrease of $94,936.72. Provision of $689,500.00 has 
been made for income and profits taxes, of which $115,217.16 is refundable 
under the Excess Profits Tax Act, Net Profit transferred to Surplus Account 
was $158,911.42. Semi-annual dividends at ‘the rate of 20 cents per share, 
amounting to $100,000.00 were paid during the year. 


Traffic 


The full impact of Dominion Transit Control Order No. 3B, which 
restricted travel by bus to journeys of not more than 50 miles, was felt in 
1943, and our interurban operations were largely confined to short haul 
business. Throughout the year traffic on all lines was extremely heavy. 
The special services operating to War Plants have been maintained as in 
previous years. During 1943, 8,370,075 passengers were carried on interurban 
and War Plant Services, an increase of 489,877 over 1942. 


City Services 


In Sherbrooke, Que., and Kingston, Ont., traffic continued to increase. 
The number of passengers carried in thesg cities was 8,171,808, an increase 
of 2,438,451 over the previous year. The equipment for these services has 
been used to! the utmost during the year, At times, in order to supplement 
transportation facilities in both cities, equipment has been transferred from 
other services of the Company. 


Passenger Equipment 


Due to wartime restrictions, no new highway coaches have been made 
available to us during 1043. Six small transit buses were delivered during 
the year, and immediately placed in the city services, In order to supple- 
ment the capacity of the Company's own fleet of buses, a number were 
leased from other companies and operated by us. However, the equipment 
situation was such that it was impossible to maintain all services on an 
efficient and regular basis. Our best endeavours will be directed to 
improving conditions during 1944, 


. Land and Buildings 


Due to building restrictions, the proposed garage at Sherbrooke, Que., 
referred to in last year's Report, was not constructed in 1943. It is expected 
that construction will be undertaken during 1944. 

. General 

Operations were carried out during the year under difficult conditions. 
The greatest problem was the continued shortage of equipment and the 
increasing demand for service. Every effort was made to keep all vehicles 
operating. The constant heavy loading of buses has been the cause of an 
undue amount of repairs. There has been a lesser number of skilled 
mechanics available. Materials have been strictly controlled by the govern- 
ment agencies and were not as freely available as in the past. These 
conditions have resulted in vehicles being withdrawn from service for 
repairs for unduly long periods. Orders for new buses were placed nearly 
two years ago and had these been received, a much more efficient service 
could have been given. 


Your Directors regretfully record the loss suffered by the Company 


through the death of the late Mr. J. R. Collins, General Manager, who had 
rendered faithful service to the Company since its inception. 


< W. S. HART, 
President. 


AUDITORS’ REPORT 


We have made an examination of the Consolidated Balance Sheet of 
Provincia! Transport Company and its wholly-owned subsidiary companies, 
Colonial Coach Lines Limited, Kingston City Coach Company Limited, and 
Sherbrooke City Transit Company Limited, as at 3lst December 1943, and 
have received all the information and explanations we have required. 


In connection therewith we examined or tested the books and accounting 
)} records of the Companies and other supporting eVidence, but we did not 
make a detailed audit of all, the transactions. 


Materials and Supplies have been certified as to quantities and values by 
responsible officials. 
Ticket Sales and Cash Funds have been checked periodically by the 


Companies’ Internal Auditor, from whom we have received certificates to 
that effect. 

An amount of $129,400.00 is reserved for the proportion of Unsettled 
Injuries and Damage Claims, payable by the Companies. The offigials 
estimate this sum to be sufficient for the purpose, 

Subject to the above, in our opinion, the foregoing Consolidated Balance 
Sheet is properly drawn up so as to exhibit a true and correct view of the 
affairs of the aforementioned Companies, according to the best of our 
information, the explanations given to us and as shown by the books. 


SHARP, MILNE & CO., Chartered Accountants. 
Montreal, February 14th, 1944. 


Submitted at the Annual Meeting of the Shareholders held on February 28th, 1944. 


CONSOLIDATED BALANCE SHEET 
As at December 3lst, 1943 


ASSETS 

Current:— 

Cash in Bank and on Hand 

Call Loans 

Government and other Bonds ‘at less than market 

value) 
Accounts and Bills Receivable (‘less Reserve) . 
Materials qrd Supplies 


Fixed:— 
Motor Coaches and Equipment . 
Less: Depreciation 


57,795.35 


462,791.26 

73,293.63 
224,398.38 . 

————— $1,368 278.62 


2,232,172.50 
1,889,948.25 
342,224.25 
286.367 .73 
Buildings (less Depreciation) .... 426,727.50 
1,255.319.48 
189,599.63 
69,232.19 
491,448.42 
36,892.90 


$3,410,771.24 
—_—_—————— 


Refundable Portion of Excess Profits Taxes .»...... 
Investments in and Advances to Associated Companies . 
Franchises 

Deferred Charges to Operation .......6..seeee eoccces 


LIABILITIES 


Current:— | 

Accounts and Wages Payable (including Provision 

for Income and Profits TaxeS) ......s.eeeeeeeens $ 490,935.76 

Accrued Charges ...........0s0008 sovccccoces deeen 69,136:38 

Unredeemed Tickets 180,888.21 ° 
740,960.35 
242,675.00 
300,000.00 
261,250.00 


COCR H RTH e eee e ee 


Operating and Insurance Reserves ......se00e+ 
Reserve for Contingencies ........... bea 
Mortgage Loans ........5.-.eeeeeee pincaes oe 
Capital Stock:— 

Authorized and Issued:— 

250,000 shares of No Par Value . 

Surplus . 
Deferred Surplus:— 

Portion of Excess Profits Tax Refundable 


325,482.25 


350,304.01 
189,599.63 


€3,410,771.24 
en ee 
Approved on behalf of the Directors: 


J. E. SAVARD 
F.T. COLLINS} Directors. 


COMPARATIVE CONSOLIDATED PROFIT AND LOSS 
ACCOUNT 
Year Ended December 31st. 1943, Compared with 1942 


1943 1942 
eooeees $3,951,991.13 $3,883,714.85 
48,511.59 53,569.60 


4,000,502.72 3,937,284.45 
———— 


Passenger, Revenue ........ eeccece 
Other Operating Revenue 


See eee COOH eRe H HEHEHE Eee 


Total Operating Revenue 
Deduct: 
Operating Expenses ..........-.s0005 ereccccccocece 
Administration and General Expense 
Operating Taxes and Licenses 


eee eeeeeeeeeeeeeeeeres 


2,247 822.67 
154,541.19 
378,432.66 


2,780,796.52 


1,219,706.20 
372,525.63 


847,180.57 
15,013.67 


862,194.24 
13,782.82 


848,411.42 


2,081 ,298.42 
132,877.34 
380,470.47 


2,594,646.23 


1,342,638.22 
390,732.04 


951,906.18 
6,203.14 


958,109.32 
14,761.18 


943,348.14 


eeeeeere 


eeereere 


Total, Operating Expenses ......... ececcecceccces 


Operating Income . seeeseeeeseeesese 
Less: Reserved for Depreciation .....sssecsesseses 


Net Operating Profit ...... dv cccccccceecccacesees 
Other Income: 
Income from Investments ......cesesseseseeseseese 


Gross Profit ... eee eeeeecccesceeesevesee 
Less: Interest ........++0+ ocecccccccccseccccccseses 
Net Profit (Before Income and Profits Taxes) ...... 
Deduct: 

Provisiortor Income and Profits Taxes (of which 

$115,217.16 is Refundable) 


Net Profit Transferred”to Surplus Account 


689,500.00 754,750.00 
$ 158,911.42 $ 188,598.14 


SURPLUS ACCOUNT 


Balance brought forward from previous year .. 
Add: 
Adjustments from prior years .......- oeeves ov eecccedecccocecss 


$ 580,918.45 
10,974.14 
591,892.59 


seen error eerees 


Add: 
Net Profit for year 1943 (transferred from Profit and Loss 


Account) 158,911.42 


“eo 


730,804.01 


100,000.00 
se eeeerereeeeeeseerees 300,000.00 


seeeteccccceccsecees $ 30,8001 


eee eee reeeee eeeeee 


* - 


Deduct: 
Dividends paid in 1943 
Transferred to Reserve for Contingencies 


Surplus Carried to Balance Sheet 
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| The Editorial Page .. 


Good Public Relations 

“Public_relations” and “public relations man” 
are two terms that are being thrown around much 
in business circles these days. 

Unfortunately, there is abundant evidence that 
in many cases the talkers don’t know what “public 
relations” really means, and that they are woec- 
fully confused as to what constitutes a “public re- 
lations man.” 

Much money, time and effort would be saved, 
much useful work achieved, by general, under- 
standing of public relavions as recently enunciated 
by John P. Syme, director of Industrial and Public 
Relations for Johns-Manville, speaking at the 
University of Toronto. 

“Public relations,” he said, “is not press agen- 
try. It is not the promotion of an artificial build- 
up. It is not high pressure salesmanship of busi- 
ness practices. And above all, its purpose is not 
to ‘be engaged in any attempted white-washing 
of abuses,” 

Mr. Syme emphasized two main points: Not even 
a public relations genius can create a good impres- 
sion of his company “if there is not a healthy con- 
dition to be conveyed.” Any practical public re- 
lations program starts from inside an organization 
in which all company workers become public re- 
lations men for the firm. 

Johns-Manville public relations takes into ac- 
count every contact of company and public includ- 
ing such apparently insignificant things as sales- 
men's calling cards, appearance of its factories, 
collection letters, public appearance of company 
executives, signs on its trucks, the courtesy of its 
truck drivers. 

Mr. Syme also emphasized that the public re- 
lations man must be on the top executive level. 
He must be in a position to influence and criticize 
company policy. He is not just a clerk writing 
hand-outs which he hopes somebody will print. 
He is not just a guesser because hemow has means 
for scientific measurement of hum attitudes and 
‘Teactions. © 
_* Public relations provides a new and dynamic 
arm of industrial management. Business now oper- 
ates in a new climate. No business any longer is 
private. As an employer, as a processor of ma- 
terials, as the possessor of opportunity, business 
finds itself called.upon constantly to account pub- 
licly for its stewardship. 

A good public relations program is the only way 
good stewardship can get its story told, 


The Cause of Paper Saving 

Nobody is bétter aware of the paper shortage 
than members of the Business Newspapers Associa- 
‘tion, so in co-operation with WPTB they are de- 
‘voting free advertising space to the cause of paper 
saving. | 

' Qne forthcoming advertisement entitled 
“Margie, the Margin-Saver,” emphasizes the paper 
that may be saved by thoughtful economies in 
stenographic routines, urges organization of a 
paper saving committee in every business office. 
-Others in the series are entitled “Brevity is the 
-soul of wit—when it comes to conserving paper,” 
“You can't afford to shadowbox with the paper-box 
problem,” and “How much less paper can you use 
in your plant.” 

Paper, next to the human voice, is the most 
indispensable means of communication. Without it 
the whole machinery of war and of the industrial 
front would be stalled. And in this war, paper has 
a thousand direct applications as a material of muni- 
tions and supply. The paper saving campaign is a 
very much needed undertaking. 


Challenge for, Salesmanship 

Before the war, the United States had 742 mil- 
lion salesmen. Today, there are an estimated 
4 million salesmen. Full employment, the postwar 
aim generally accepted in both Canada and the 
United States, will require an estimated 11 million 
salesmen. on the rule of thumb ratio that one sales- 
man is required for every five engaged in produc- 
tion. . 

. The North American type salesman is a distinct 
species of businessman. Too seldom does-he get 
his just share of the credit for giving North Ameri- 
cans the world’s highest standard of living. 

Now, faced with the challenge of providing full 
employment, which. means increasing production, 
which in turn, means improving distribution and 
increasing consumption, businessmen are recog- 
‘nizing that the salesman will be a key factor in the 
success of business in meeting the full employment 
challenge. 

To help salesmen carry their share of that bur- 
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den, the National Federation of Sales Executives 
which is currently putting on a drive for member- 
ship, held its first general Canation meeting in 
Montreal last week. 

Here are its aims: 


“To provide a headquarters and central staff 
for sales executives clubs. 

“To serve as the national voice of selling; to 
represent thé sales side of business in conferences 
with state and national government in matters 
affecting sales interests; to extend the prestige and 
influence of sales executives by undertaking 
activities contributing to the war effort and other 
worthy causes; and in general to promote the wel- 
fare of those who sell. 

“To foster among consumer and educational 
groups, a better understanding and appreciation 
of sales management and of salesmanship; to assist 
teachers of marketing and of salesmanship to 
develop practical educational courses and to co- 
operate with schools and colleges in supplying 
qualified lecturers and consultants. 

“To develop universal recognition of the adyane 
tages to everyone of the American system of free 
enterprise—a system in which oping fulfills a 
vital function.” 


Despite his immense importence in the busi- 
ness machinery, the salesman has had little recog- 
nition as such. Neither salesman nor public has 
fully appreciated his real function and worth. 

With sales staffs now depleted, disbanded or 
otherwise weakened, and with the greatest test of 
the North American way of business now approach- 
ing, the work of the National Federation promises 
to be very rewarding. 


Still Paying for Last War 


In the desperate drive to prevent defeat and to 
win this war, our leaders have, very properly, never 
counted the money cost.. The Canadian people 
generally have never asked that expenditures be 
restricted, only that money spent be well spent. 

But the recent tabling of the estimates sharply 
emphasized the money problem that we must be 
ready to face when the war is won. 

Remember that we are still paying for the last 
war—about $100 millions a year. The estimates 
provide $37 millions for First Great War pénsions, 
$15,584,000 for care of First Great War Veterans. 
In addition there is interest of a Jittle over 3% on 
$1,500 millions of First Great War debt or another 
$50 millions, 


How big the annual carrying charges on the 


costs of the present war will be no one has made 
anything but the roughest estimates, 


That Canada can successfully carry that load 
provided we continue to manage our affairs sanely 
is the considered judgment of the Governor of the 
Bank of Canada and others best in a position to 
know and appraise the facts. 


But the emphasis must be on the qualifying 
phrase, if we continue to manage our affairs sanely. 
Under a session of Mr. Coldwell, for instance, our 
war debt problems would almost inevitably give 
this country a mauling from which it would not 
recover in a hundred years, 


Let the Boys and Girls Know 


A comprehensive plan of rehabilitation for the 
young men and women who have served in this 
war has been prepared. It is the result of much 
hard work by men who understand the needs of 
these young people and have every sympathy for 
them. Main details have been drawn up and em- 
bodied in legislation, 


It is not ‘a rigid program. It can be changed to 
meet changing conditions, It promises to be better 
than what was done after the last war, but there 
are several points on which it might quite easily 
fail in fulfilling its purpose. 


Administration is one of these, House debates 
have revealed that, already, with demobilization 
still moving slowly there is serious delay in mov- 
ing discharged men through the depots. That prob- 
lem will increase a thousand-fold once the war 
ends and demobilization reaches full tide. Adequate 
functioning of the elaborate rehabilitation system 
obviously demands more trained personnel, That 
is a matter that should be attended to speedily. 


Another apparent weakness is that so far the 
forces have not been told plainly and explicitly 
enough of the postwar rights and opportunities ' 
available to them. Some may fear that stress on 
such matters might detract their attention from 
the grave and dangerous tasks still ahead. We think 
it would have an exactly opposite effect. 

It is reasonable to assume that they would do 
their war jobs better if their minds were more 
at rest concerning their future. Government 
authorities would do well to give the go-ahead 
signal, make sure that the armed forces have a 
definite clear understanding that they will be 
given every opportunity to rehabilitate and im- 
prove themselves, 


The Postwar World .. . 


In this department The Financial Post notes current comment, opinion and research on the world 
that will face us after the war has been won. 


Selecting and Training Postwar Sales Personnel 


David R. Osborne, training director, the Stude- 
baker Corporation, last week addressed the Ad- 
vertising and Sales Executives Club of Montreal 
on the subject “Selecting and Training Postwar 
Sales Personnel.” 

Because of the key role the salesman will play 
in postwar business, The Post herewith presents 
a digest of important sections of Mr. Osborne's 
address, 


By now, it has become almost universally recognized 
that one of the most pressing postwar emergencies will 
have to do with marketing the products of our farms, 
mines and factories. For, effective selling will be the 
key to creating productive jobs for men returning from 
the wars. 

If it is going to be commercially possible to main- 
tain high levels of productive employment, it will be 
necessary for factories and wholesale and retail mer- 
chants not only to rebuild their sales forces but, in 
addition, to employ something like 25% more salesmen 
than before the war, or train salesmen to be 25% better, 
or a mixture of both more and better. 

Postwar sales managers are going to pay more atten- 
tion to the selection of the salesmen they undertake 
to train. Sales management is more concerned than 
ever before with securing better and more uniform 
results for keeping this carefully chosen soil fertile— 
and preventing sourness, For one thing, this will bring 
about the overhauling of many a compensation plan. 

Yet the career of selling has not appealed very 
strongly to as many as are needed of the kind of men 
and women who are needed most. 

The latest report I have seen on the attitude of 
college students showed selling as ranking eighth in 
choice, with only 5% choosing it as a career. 

Industry now has a great opportunity—and a great 
need—to build: greater respect for the vocation of sell- 
ing among the men who will be coming back from the 
wars, or leaving their jobs in the war plants, or sprout- 
ing up from their teens. 


Other People’s Views 


@ Making selling attractive as a career is tied in very 
closely with providing more and better training for 
salesmen—both as a means of shaping their career and 
of fitting them into it. 

The huge training programs of our armies and navies 
have been among the most effective of all the pre- 
cautions which the top commands of our United 
Nations have taken to/make sure of victory, and, if the 
several score soldiers and sailors to whom I have talked 
are at all representative, they will expect their postwar 
employers to be prepared to give them much more 
thorough training for civilian jobs than most of them 
got before they went into the fighting business. 

In general, industry’is well prepared to meet these 
expectations, because the intensive training programs 
is one of the plus values that have made it possible 
to achieve the huge war production of the United States 
and Canada. 

Is there any reason why the sales managers of our 
two countries should be less concerned with the train- 
ing of marketing forces? Training plans can’t be made 
and implemented overnight. It is none too early to 
start. 

Doesn't it seem reasonable that one remedy may lie 
in, first, trying really to make selling a stepping stone 
—and then keeping the broader opportunities before 
the salesmen of the organization? 

If this viewpoint is accepted, it will mean making 
it part of the employment process to present salesman- 
ship as a job in which a man is expected to “learn his 
trade”—as a basis for taking advantage of the oppor- 
tunities of an expandable career; and right here it may 
be a good idea for sales management to look into the 
reasons why a recent survey shows that most of today’ 8 
top executives were originally production meh. 

Besides instilling in sales people a respect for good 
form and control as part of their conception of sales- 
manship as a life career, sales management should think 
even more of consciously inducing and maintaining a 
competitive attitude among salesmen, 


The Canadian 
Editorial of the Week 


The League Idea Lives On 
The Ottawa Journal * 

It is fashionable in these days to say 
that the League of Nations failed, It 
didn't. The basic principle of the League 
failed’no more than the basic principle 
of Christianity failed or the basic prin- 
<iple of democracy. Where- failure came 
was in the blindness and weakness of 
men.and nations themselves; in their de- 
sertion and betrayal of the thing which, 
had it been supported with integrity, 
might have averted this war. 


All of-us, without exception, betrayed: 


the League. Were false to it. 

We here in Canada were false to it. 
We paid our dues to its secretariat, and 
we sent our delegates to its assembly 
meetings (too often as junketing trips 
for tired cabinet. ministers who wanted 
to see Europe); but while we were pay- 
ing it-lip loyalty we gave little thought 
to its implications and responsibilities 
and, when critical tests came, ran out 
on its obligations. 

There was a day when Japan invaded 
Manchuria. Then, as all of us know, 
came ‘the League's first great betrayal; 
but no recotd: tells of any protest by 
Canada, nor any thought or action 
whatsoever. 

There was a later day when Mussolini 
invaded Abyssinia, and what the record 
tells is that Canada, opposing sanctions, 
Holding that it- would be madness to 
fight for a “formula,” condoned and in- 


directly supported Abyssinia’s murder. 


We were no worse than the others; but 
we were no better. While we boasted 
of our support of “collective security,” 
and held up our membership in the 
League as proof of our sovereignty, of 
our blessed “status,” weeran away from 
the things we extolled, shirked its re- 
sponsibilities and duties. 

That was not failure of the League. It 
was failure of us. 

Yet the League idea lives on. True in 
the heart of it, representing the inde- 
structible fact that the world is a com- 
munity, that there is a brotherhood of 
man under the common fatherhood of 
God, the conception and ideal of it can 
no’ more die than the conception and 
ideal of Christianity, or of democracy, 
or liberty, or of justice. The world 
today may reject the precise form of 
organization which Geneva represented; 
it cannot réject the idea itself. The prin- 
ciple underlying remains, is more clear 
today than ever before, and not until 
that principle is translated into some 
form of action, into some union of 
peoples to avert repetition of what tor- 
ments them at this hour, will hope for 
the future live at all. Either we have 
collective security of some kind, or we 
perish. 


¢ s a 

What The Papers 
Are Sayimg ...- « 
Under Orders 

The Vancouver Sun 


When Tim Buck abruptly changed the 
policy of Canadian Communism a few 


weeks ago he evidently gave his order's 
to the Communist Party’s representation 
in Parliament. This representation con- 
sists of one member, Mr. Rose, of 
Montreal-Cartier, and Mr. Rose has fol- 
lowed the new party line with more 
obedience than consistency. 


Mr. Buck has attacked Mr. Coldwell 
and the CCF for being too radical and 
too socialistic, so that the extreme Left 
has moved over to the extreme Right of 
the social protest elements in this 
country. Therefore, when the CCF pro- 
posed a want-of-confidence motion in 
Parliament, complaining that the Gov- 
ernment was not doing.enough about 
social reform, who leaped to the support 
of the government and the greedy capi- 
talists? None other than Mr. Rose, the 
Communist, who voted against the-CCF 
motion. The party lines of the Left are 
becoming more tangled than mother’s 
ball of wool after the kitten has played 
with it. 


More Talkers Than Doers 


The Ottawa Journal 


When it comes to cultura] things, we 
Canadians are more talkers than doers. 
Loud in our professions, and always on 
the verge of doing something about them, 
we invariably end up by doing nothing. 
For years on end now, we have been 
hearing about a national library; yet the 
only national library we possess, the 
Library of Parliament, has been allowed 
until now to go for four or five years 
without so much as a Librarian. 


Larger Wheat Acreage Inevitable 
Edmonton Journal 

Apart from war needs, any. tendency 
to return to reliance on wheat to the 
same extent as formerly should be 
checked so far as possible. These 
(prairie) provinces require a better. bal- 
anced agricultural economy than they 
had in time of peace and the permanent 
establishment of this cannot be too con- 


stant an aim. 
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As Others See Us .. 
We Must Find New Ore 


The Vancouver Sun 


During the war, British Columbia is 
using up its minerals at a rapid rate. It 
is using them faster than it is discovering 
new mines to replace those now being 
depleted. In fact, no great mines like 
the Sullivan and the Britannia have 
been discovered in recent times. Pros- 
pecting has languished. This condition is 
not unique to British Columbia. James 
Y. Murdoch, president of Noranda and 
other mining enterprisés, expresses 
alarm at this condition. 

Mr. Murdoch thinks that the greatest 
single discouragement to the mining 
investor in this country is the stock 
racketeer. Of late, The Financial Post 
has been exposing the operations of dis- 
reputable firms that deal in mining 
stocks and calls loudly on the Ontario 
Government to suppress them, 

Mr. Murdoch echoes this demand and 
he proposes not only the destructive 
remedy of putting swindlers in jail but 
the positive remedy of establishing new 


Cartoon by Grassich, 


ROUND UP TIME IS A GOOD OPPORTUNITY FOR SOME SORTING 


Post-Scripts :-.... 


| Bracken Man 


In 1908, Rupert David Ramsay, then a 
lad of nine, first met John Bracken, then 
an official in the Saskatchewan Depart- 
ment of Agriculture. Bracken had come 
to the Ramsay homestead at Bladworth, 
Saskatchewan, to inspect the crop of 
registered Marquis wheat. William L. 
Ramsay, Rupert’s father, was one of the 
first in the Pro- 
vince to propa- 
gate this now 
famous variety. 
The farm was also 
noted for its 
Clydesdale horses. 

In 1919, Rupert, 
the only one of 
the four sons left 
“on the farm dur- 
ing the war years, 
went to the Uni- 
versity of Sas- 
katchewan to 
start the three- 
year course in 
agriculture, One 
of his teachers 
was John Bracken, professor of field 
husbandry. 


February 16, 1944, Rupert D. Ramsay, 
professor of agricultural extension Uni- 
versity of Saskatchewan, was chosen 
leader of the Saskatchewan Progressive 
Conservative party at a convention in 
Saskatoon. Said Mr. Ramsay of Mr. 
Bracken, national leader of the party: 
“His policies are the most Christian and 
democratic set forth by any public man 
in Canada in my lifetime.” . 


MR. RAMSAY 


Mr. Ramsay was born in Toronto in 
1899 and came west with his family in 
1905., He was married in 1935. 


The new Saskatchewan leader has 
never taken an active part in politics, 
One professor’s wife, hearing of his 
appointment, said: “I have had a first- 
name friendship with Rupert for 20 years, 
but if I had been asked his political 
leanings, I should have said that if he 
was anything, he was a Liberal.” His 
father, however, who is now* 86 and is 
known as the “grand old man” of the 
Conservative party in Saskatchewan, 
said: “Bring up the child in the way he 
should go, and when he is old, he will 
not depart therefrom.” 

Mr. Ramsay is a professional agricul- 
turist and through his extension activities 
he has become familiar with every cor- 
ner of the province and is personally 
acquainted with thousands of farm 
families. Through his work as assistant 
supervisor of farm boys’ camps at the 
10 larger fairs in the province, alone, he 
comes into contact with some 1,000 rural 
youths each year. 


The early twenties were lean years for 
agriculture and young Ramsay alter- 
nated one year at the university with 
one year on the farm until he graduated 
in 1929 with the bachelor of scientific 
agriculture degree, specializing in ani- 
mal husbandry under A, M. Shaw, now 
chairman of the Marketing Board in 
Ottawa. His first job after graduation 


standards for all stock salesmen. Prac- 
titioners of medicine, .ministry of the 
church, lawyers and engineers all have 
to possess certain minimum qualifica- 
tions, says Mr. Murdoch. Why should we 
not insist that men who float mining 
enterprises shall know something about 
mining and possess a character proved 
to be honest? 


In British Columbia the mining market 
is quiet now. Our energies are concen- 
trated on other things. But after the war 
if our mineral industry is to go ahead 
and continue employing our people, we 
must put money into mines, we must 
create conditions which will encourage 
the discovery of new minerals, for our 
existing mines will not last forever. Our 
laws should not discourage people 
gambling in mining stocks if they wish 
to do so. They should guarantee that the 
gambler has an honest run for his money. 
And Mr. Hart will do well to provide 
some practical assistance to the 
prospector, 


Stop Me If .... > 


It was 3 o'clock in the morning when 
a minion of the law encountered an 
inebriated gentleman staggering uncer- 
tainly down the street. 

“Hey, you!” called the officer. “Where 
y’ headed at this hour of the mornin’?” 

“Offisher,” replied the drunk, with 
visions of his waiting wife, “I'm now on 
my way to a lec’shure!” 


was in the farm management depart- 
ment. 

In the fall of 1931 he started post- 
graduate work at the University of 
Minnesota and graduated in 1932 with a 
master of science degree. His work, he 
says, hasn’t left him much time for 
hobbies but he hopes some day to publish 
an old-fashioned doctor's book on animal 
health for practical use on farms and he 
spends what spare moments he has. 
working on this book. 

His work with the extension depart- 
ment began in 1926 when he started 
judging at fairs and giving lectures on 
animal husbandry. He joined the per- 
manent staff of the department in July, 
1929 and in 1937, did special work for 
the Industrial and Development Council 
of the Canadian Meat Packers. 

Mr. Ramsay has a farm at Vandura, 
Sask., and usually spends his holidays 
there. His main interest is in beef cattle, 
particularly Herefords, and he writes 
frequent articles for the Hereford 
Journal. 

As provincial secretary for the Farm 
Radio Forum, Mr. Ramsay is familiar 
with farmers’ opinions. He is supervisor 
of the Dominion-Provincial Youth 
Training Program; secretary of the 
Canadian Society of Animal Production, 
western section, and does a good deal 
of livestock judging at fairs and lectur- 
ing on livestock problems to rural 
audiences. 


From Kilowatts to Bonds 
To the treasurership of a prominent 
life insurance company by way of the 
electrical industry. is a somewhat unusual 
route for a life insurance executive. But 
that is the one followed by William 
Douglas Stewart, 
newly appointed 
treasurer of the 
Crown Life As- 
surance Co, 
Treasurer 
Stewart is of 
Scottish descent. 
But about two 
generations ago, 
his ancestors 
moved from Scot- 
land to Ireland, so 
Doug claims to be 
an Irishman as 
well as a Scot. 
He himself was 
born in Montreal 
and while he was 
still quite young 
his parents moved to Toronto and 
brought Doug along. He attended Jarvis 
Collegiate and then about 1919 began 
the study of electrical engineering at 
School of Practical Science, University 
of Toronto. He spent three years at 
S.P.S., getting some practical experience 
meanwhile at the Canadian General 
Electric Co. Deciding his destiny lay 
more along mathematical than electrical 


MR. STEWART 


‘ lines, he picked the life insurance busi- 


ness and joined the staff of the Crown 
Life as a clerk in 1923, After some years 
in the actuarial and claims departments, 
in the early 30’s, he transferred to the 
investment department and was put in 
charge of the bond and stock investments 
of the Crown Life, becoming assistant 


_treasurer in 1940. As an investment 


executive he has a. reputation for 
shrewdness and common sense. 

Tall, well built, with a friendly smile, 
Doug is a quiet, modest chap who does 
more thinking than talking. He is well 
liked both in and out of his company. 
His principal relaxation is playing the 
piano—for his own amusement only, he 
adds. 

His wife was formerly Helen M. 
Zavitz of Goderich and they have two 
small daughters, 


Alcohol Planner 


Builder recently of Canada’s first plant 
to reclaim ethyl alcohol from waste 
sulphite liquor at Ontario Paper Co.’s 
works at Thorold, Dr. M. M. Rosten, St. 
Catharines, Ont., is not only ranking 

technician and 

authority on al- 
cohol themistry, 
but also an irre- 
pressible debater 
for wholesale use 
of farm and forest 
low-grades and 
& waste as an alco- 
hol source, as 
well as for a con- 
certed effort to 
introduce such al- 
cohol for motor 
fuel admixture. 
Owner of the 
chemical works 

Kutno Ltd., in Po- 

land, Dr. Rosten 
pioneered power (water-free) alcohol 
production there and in some other 
European countries, directing the build- 


DR. ROSTEN 


ing of somewhere around 50 installations 
in all, Built in 1927, his Kutno plant 
was the first power alcohol producer in 
Eastern and Central Europe; beat the 
Germans by a year. And from the first, 
by catalytic methods, he was also pro- 
ducing derivatives such as acetalde- 
hyde, acetic ac&i, aldol, crotonaldehyde, 
butanol, solvents for the paint industry, 
100-octane fuel, etc. 


Dr. Rosten came to Canada from 
Poland in April, 1940; promptly submit- 
ted to the authorities here a proposal 
for conversion of surplus and low-grade 
grains to 200 million gallons of power 
alcohol. Since March, 1942, he has acted 
as adviser to Washington’s Senate Com- 
mittee on industrial alcohol and syn- 
thetic rubber, and since May of the sare 
year has been on retainer to Ontario 
Paper Co. at Thorold. 


Canada’s most provocative authority 
on alcohol won't easily lose his convic- 
tion there is a bigger alcohol future for 
this country. Big — six feet four and 
broad in proportion — Dr. Rosten has an 
enthusiasm for his work that matches 
his physique. His article on page 11 of 
this issue outlines his plans. 


New Books 


TOWARD A BETTER WORLD by Jan 
Christiaan Smuts. Published in Canada 
by Collins. Price $3.50. 

Here is a well-packaged collection of 
Smuts speeches from 1907 to the present, 
with a 36-page biographical introduction 
by the editors. 


The chapters or speeches cover many 
subjects, including the Smuts-conceived 
philosophy of Holism, but most are an 
expression of this great man’s deep and 
rock solid principles of human conduct 
and aspiration and how those principles 
will best be served through national and 
international policies. 


Powerful sermons for a sinful world! 


LEND-LEASE, WEAPON FOR VICTORY 
by E. R. Stettinius, Jr. Published in 
Canada by Macmillans. Price $3.50. 

“Lend-Lease is a new and important 

development in the foreign policy of the 
United States. The American people 
have a right to. know how it came into 
being, what it is, and how it works. 
That is the reason why I have taken time 
during the war to set down in book form 
the origin and development, and the 
significance as I see it, of our aid to the 
other nations battling the Axis and of 
their aid to us.” 


Such is the blunt, vigorous statement 
of the young white-thatched author, then 
Lend-Lease Administrator, now Under- 
Secretary of State. 

This is no statistical report, but a 
swift, authoritative, and engrossing 
story of how American resources were 
put to war-winning in all parts of the 
world. And Stettinius adds: 


“We know already that the principle 
of mutual aid must live on. Today there 
is more unity of purpose and of action 
amongst freedom-loving peoples than 
ever before. In that unity we can find. 
the strength to build a peaceful world 
in which freedom and opportunity will 
be secure for all.” 


The Financial Post 


Member Audit Bureau of Cireulations 


A weekly newspaper, ager in a 
popular manner reliab information 
pie ce investments, business and 
national affairs in Canada. 

DOUGLAS M. GOWDY. Manager 
RONALD A. McEACHERN, Editor 
AUSTIN A. WEAVER, Advertising Manager 

Published by 
The MacLean Publishing, Co., Limited 
481 University Avenue, T & 
JOHN BAYNE MACLEAN, 
Founder and Chairman. 
HORACE T. HUNTER, 
President. 
FLOYD sS. CHALMERS, 
Executive Vice-President. 
B. G. NEWTON, 
Vice-President. 
Subscription Terms: Single coples 10 cents. 
Yearly, in Canada, United States, Mexico and 
British Empire, $5; all other countries, $6. 
Advertising Rates: Single insertion $4.20 pa 
inch. Contract terms upon request. 


Other Publications and Services of 
The Financial Post 

THE FINANCIAL POST BUSINESS YEAR 
BOOK. Yearly, $2. 

THE FINANCIAL POST SURVEY OF 
CORPORATE SECURITIES. Yearly, $2. 
THE FINANCIAL POST SURVEY OF 

MINES 1944. Yearly, $2. Sold out. 

THE FINANCIAL POST SURVEY OF CAN- 
ADIAN OILS, 1944, $1. Sold out. 
Advertising Rates for above on application. 

THE FINANCIAL POST DIRECTORY OF 
CANADIAN DIRECTORS and OFFICIALS, 
Price $8. 

THE FINANCIAL POST CORPORATION 
SERVICE, $20 monthly. Special prices for 
selected part service. 


Montreal, Centre 2: Dominion Square Bidg. 
Murray R. Chipman, Eastern Manager, 


Ottawa: 260 Irving Ave. (Tel. 8-0847). 
Kenneth R. Wilson, Resident Correspondent, 


New York 18: 522 Fifth Ave. 

Chicage 6: 309 West Jackson Bivd. 

Lendon, (8.W.1) England: Quadrant Hous, 
55 Pall Mall. 















ILO Has Labor 


Conversion Plan 


A world pattern for employment 
in the coming transition and recon- 
struction periods will be sought at 
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Trade Plan to Cost $2.5 Millions 


Western Ontario “U” Works Out Cost of Barry Proposal 


next, mainte conference = a $40 Millions-a-Year Fac- 

elphia o e Internation a ss 

In his pamphlet’ “A Rehabilita- In current business and political discussions much is understood the manufacturers would a ' ss Sinai talent tory Sales: Level Finds $s H a R E i N E X Pp E R { E N Cc E 
tion Plan,” in which it is proposed id ab ablish t of individusls and in- pay the export company a commis- a oe “ oht a Supplies Tighter 

to help Canadian service men and being sai out re-est ment o viduals a sion for the amount of goods sold. = al policy. _ —. oe Investment experience gained 
industries generally establish them-| dustries in the postwar era. Possibly the first concrete Depend on Volume ployment organization is €| Canadian Bottlers of Carbonated 


studied too. In issuing a summons 
to member states recently to at- 
tend the conference, ILO announced 
it would attempt to blueprint re- 
employment of military personnel 
and war workers; would make sug- 
gestions also on “demobilization” of 
some of industry’s under-age work- 
ers’ women and the disabled. Meas- 
ures to deal with short-term unem- 
ployment are to be proposed, 

ILO’s working headquarters 
moved in 1940 to Montreal from 
Geneva, is the permanent secre- 
tariat of the International . Labor 
Organization. 


Beverages have reached their high 


road. ie ‘Retin Oraubiention with by this organization in a period 
opening of an executive office in 


Toronto and an annual general of fifty-five years is piaced at 


meeting scheduled to be held next the disposal of our clients. 
week a ‘ontrea me 
policy will be framed, ba Complete investment service is 
The two-year-ol eration © 
provincial associations of manufac- available at any of our offices. 
turers and franchise bottlers has 
members throughout Canada who 
operate about 472 plants. Output for Buy and Hold Victory Bonds, 
1942 was valued close to $41 mil- 
lions at factory selling prices, and 
capital invested at $24 millions. 


Use 35,000 tons sugar 


/ 
The industry in Canada—includ- A. E. A Vi E 5 & Cc Oo. 


ing top-rankers like’ Coca-Cola, LIMITED 
Pepsi-Cola, Wynola, Canada Dry, 2 , 
Associated Bottlers (Orange Crush, Business Established 1889 
Gurd, Hires) — consumed in 1942 TORONTO 
about 35,000 tons of sugar worth 
over $5 millions, 7,700 tons less than Montreal Winnipeg Vancouver Victoria New York London, Eng. 
1941 because of sugar rationing. 
Other materials used in 1942 in- 
cluded $5.3 millions worth of syrups, 
concentrates and flavors, $1.9 mil- 
lions in corks, caps, boxes : and 


labels, and a half million dollars . 
worth of carbon dioxide gas. 
War Problems 
At the Montreal meeting March aS 
9 the industry will review its war- 


time problems; study maintenance 


selves after the war, Harry C. Barry Costs of the company would of 
has suggested setting up an Export- proposal for postwar reconstruction is the suggestion ques aentak aa lane ak Gee 


Import Trade company and school. made by Harry C. Barry for an export-import trade com- ness done. 


a AY, ee dea eet on pany to stimulate foreign trade, and an import-export ne — a = a 
Toronto, outlined the company as a| school to train men to sell-Canadian products abroad. vided the world into six regions, 


government subsidized concern to ; ; ern Ontario re- |each comprising countries similar 
push sales Of Conadian sunutec- Students of the University of West oe teheunes, Sounlient oF tenant Ga 
tured and natural products abroad,} cently made an exhaustive study of the cost of the Barry | terest, The areas are: Continental 


while the school would train service se fi ; th om te Europe, North America and the 
sam Sor date ith: tb Sadens. plan. Their findings are summarized in the accompany Calvan, Adté:’ Aap. Abtiie, 
Students in the senior year of the| ing article. South America. 
Business Administration course at Total business sales for the first 
the University of Western Ontario,} There would be no initial outlay | ents at one university would be! year based on available statistics in 
under the direction of Associate) for scientific apparatus. $37,082.50 and for two 25-week| the Canadian Year Book, are placed 
Professor Ross Willis, recently com-| Arior the course is well estab-| Courses at each university, $75,880. | at $80 millidns. 
pleted an exhaustive survey of the|j:..4 remuneration to the univer-| One year’s operation at the four| It is proposed that the head office 
probable lines such an organization | sity would be paid at the rate of $8| Universities would total $303,520. | should be in Montreal or Toronto 
would follow and its cost. The find-| 2 man a week: approximately equal; Objective would be to train men| where the president, treasurer and 
ings of the students are summarized | 4, the expenses of the present Army | 2nd send them to get orders for Can-| general sales manager, etc. would 
as follows. course. This rate is based on a mini-| @dian manufactured goods in vari-| reside 
Four Universities mum of 50 students. The weekly | OUS areas of the world. Departments would include: trat- 
It was ‘decided students and | P@yment to the university would be Orders would be forwarded to| fic, credit, foreign trade, public re- 


therefore $400 fay 50 men, or $10,000| the head office and from there sent| lations and general offices. 
Saad pate ch, 9 oem Se ae ae $ on to Canadian manufacturers. It is The*President would be respon- 


Canada’s industrial areas—Queen's,| Payments for board would be ar- ee eet te ee Cae pk cee ae. 
Toronto, Western Ontario and Mc-| ranged at $1.05 a day, plus 50c. daily Quebec & Prairies Lead 
Canadian Business Rise 


Gill: that the course be limited to| for lodging. This would work out at 
The indexes of business activity recorded gains in the first month 






















sible for running the organization, 
for administration of the school, and 
for the initial policies of the com- 
pany. 

It was suggested that he have a 
salary of $10,000, that he be assisted 
by a treasurer at a salary of $6,000, 
a vice-president to receive $8,000 
and the general manager $7,500. 

Expenses of various departments 
would vary:—as for example the 
general office including the account- 
ing branches would cost $66,500; the 
traffic department, including export 
packing, designation of port of ex- 
port, arrangement of ocean trans- 
port, marine insurance, etc. $35,000; 




































































50 students in each university be-| $542 for 50 men for one week or 
saa smaller classes are more con- | $13,562.50 for 50 students for 25 
centrated, that the course be inten-| weeks. 
sified into 25 weeks; that students} Text books and supplies at $20 a 
should be single and selected as far} man would cost $1,000. 
as possible from among returned} Total cost accordingly would be: 












of supply to canteens in Britain and 


> : : the credit department, charged with 
se TThe courses would include trade| Room and board s......1.0.1.25 "18:30230 | of the year in three out of the five economic areas. A marked advance | arranging seeds preg exporters | Italy, and at Canadian military sta- 
economics, history, languages, busi- | 7°%*® & SUPPHCS -++++++eeeeeees 1,000.00 | was indicated for the Prairie Provinces while important gains were | and importers and getting informa-| “0ns, shipyards and munitions 


plants from Labrador to Esquimalt. Record of Investments 


Sessions will be chaired by CBCB’s 


1943 president, Fred B. Curry, vice- : 
president of Associated Bottlers We shall be pleased to send to ye ape 


Ltd., Forento, Joseph A. Whitmore, request a Record of Investments booklet 
soem ee a which provides space for recording your 
holdings of bonds, stocks, mortgages, insur+ 


Canadian Converters’ ance policies, and War Savings Certificates. 


Dividend Increased Write for your copy 
Quarterly dividend of Canadian 


Cc y Co. has b i 
from 60 * 75 cents a ‘auenenae McLeop, Younc, Weir & ComPANY 
LIMITED 





tion re customers solvency, etc. and 
in general supplementing the work 
of the chartered banks and their 
banking correspondents, $28,600; the 
foreign trade department to correl- 
ate business proceedings of indi- 
vidual foreign offices, with busi- 
ness and proceedings of Canadian 
firms, This department would bring 
the two together and give the Can- 
adians a bargaining angle. It is as- 
sumed, it would require the help of 
several technical experts in foreign 
trade and foreign law, as well as 
translators. Probable cost would be 


ness administration, finance and| Total .........scsccscesceseees 24,562.50 
‘foreign selling. All universities} For the four universities the cost 
could easily adapt their courses to| would be $100,000. To this, however, 
particular needs. Instructors, it is} other expenses might be added such 
believed, could be obtained with! as $1,000 for library expansion, 
the co-operation of Canadian ex-} while each student should be allow- 
porting firms. ed $10 a week for miscellaneous ex- 

Students would be selected by a/ penses. This would bring the cost 
board versed in personnel work and} of one student for the 25-week 
qualified to select suitable men. course to $741.25. Cost for 50 stud- 


The Week i in Business 


recorded in Quebec and British Columbia. The indexes for Quebec 
and the Prairie Provinces reached a new high position in history 
while the standing in British Columbia was only slightly below the 
maximum reached in June of last year. Minor recessions were shown 
in the Maritime Provinces and in Ontario. 

The new business obtained by the construction industry after 
seasonal adjustment was at a higher level in several areas during 
January than in the last month of 1943. A marked gain was recorded 
in construction contracts awarded in the Maritime Provinces while 
gains were also shown in Quebec, Ontario and British Columbia. 
Building permits were heavy in Quebec and in the Prairie Provinces, 
an increase of 18 per cent after the usual adjustment having been 












































































































































J No Year A : oe : 0,000. addition, a bonus of 75 cents a share 

Financial Pest Production Index... 264.2 Pest 264.0 238.54" shown in British Columbia. The records of employment and of sales “ A number of branch offices| has been declared, both payable 

i core y rae ine Beet tone ied tes iF ‘eat of life insurance were encouraging in the latest month, each of these would also be required to do local| APTil 29 to shareholders of record Metropolitan Building, Toronto 
Dom. total revenue (40.) ..... .... 278.9 += 208.3» 215.1 216.3. | factors showing gains for the five areas. The advance in cheques | work in various districts exchang- | March 15. Ex-dividend date is March Telephone: Elgin 0161 

re ot ‘; | cashed in clearing centres was confined to Quebec and British Colum- | ing information and samples, help- raid Aeatn Sen tin G06 vied il Qffices at Toronto, Montreal, Ottawa, Hamilton, Londom 
seeevccees oe eee ‘ A aan bia. Two of the important industries centred in Quebec recorded ing salesmen, etc. ed April 30, 1944 will hes total $3 Correspondents in New York and London, England, 

Country store (% change pr. yr.) ss... set +10.7 11.0 ..... | gains and the deliveries of wheat in the Prairie Provinces were par- Then one sales ottice would be! 3 share, 

eDivd. payment indexé ........ | 127.8 127.0 125.9 124.6 122.3 ‘cular! for th th needed in each ‘district. Their cost 

Bank deposits (1935-39=100) ... sees 188.6 191.2 176.3 157.0 | ticularly great for the month, for one year is estimated at $50,000. 

Seen ‘aeotartineS=tior™': Se RS tuk ae Hh | Trond ot manne tn Rennie are ona The students recommended a mini- 
cioney supply ic) © cnentecee’ eoee 5,244 5,271 4,930 4,334 thins % Change en ; : $s mum of 44 Canadian sales offices be 

APER a : . : : 1926 = 100 established as a start at a cost of 

@Production ratio ...........+ee88 jae 68,2 67.4 69.2 65.6 Maritimes: 1944 1943 1943 : say aq 

eShipment ratio oot 58.9 65.1 70.4 60.4 | Constr. contr. «+++. $ 933.000 —115 477,000 ae oe $2.2 millions. —=—=—=—== 
RAIL Idg. permits ...... ; —l1. ; i i ONVESTMENT SERVICE 

Tons (D.B.S. index) .e..ssceese econ eee 196.1 164.5 175.9 Sie ina. anion .. $000 3,804 +27.7 3,881 deal a SS oar na Sdene 

Cars (D.B.S. index) ..ccceseees ' naee aaGE 153.2 138.8 145.2 | Bank debits . $000,000 96.8 +15.5 107.0 e public and govern~- ° 
COST OF LIVING— Elec. pwr. «. kw.h.000 83,000 +9.2 102,000 ments at home and abroad and act Victo Loan Bonds 

EC, cccsscbncpuneheos cove 119.0 119.3 119.4 117.1 Employment® ....s06 199.7 +2.2 194.3 as an intelligence department re- ry 

pat ete ceed Index ccscccvccccee 223.1 +13.2 225.9 garding needs of the districts in 










which goods would be sold, is re- 







"a Double Benefit” 










































Payrolis (June 1/44=100) (b) . oe oe Quebec: commended. It would educate Can- 
Payrolls (1937=100) (a) ........ eee ope ey 215 216 —5 863,000 adian manufact bout 
RAILWAYS— 1943-46" 1942-43" 1943-44 1942-43 Change | Constr. contr. ...... $ 2,203,000 —58.2 4,863, ~ ee ee : 
losdings (week Feb. 19 ae %y | Liteine sales’. $000 ieoss 1342 "42.632 tunities abroad. It would instruct Purchased and held they assist Canada’s war 
@Carloadings ( 19) 65,623 59,275 70,063 409,109 +14.9 © ms. x ‘ ; ’ foreign i ods : : 
@C.P.R. gross (week Feb. 21) $ 5,453,000 4,624,000 40,204,000 32,987,000 +21.9 | Bank debits . $000,000 1,347 +16.4 1,373 einead tan ta “rt pape be effort and give the investor Canada’s finest 
@C.N.R. gross rev, (Jan.) $33,096,000 29,278,000 ssc... nese ee +13.9 | Elec. pwr. .. kw.h.000 2,044,000 +15.2 2,061,000 oe ae investm 
eC_NR. net rev. .... (Jan.) $ 5,023,000 4,473,009 9 seesee tee - +123 | Employment? ....... ee. ee eee Cost of this Public Relations De- oe 
SCR. grom rev. .. (Jan.) $ 23,935,635 18,927,020 4...+.00 escccese +26.4 | Newsprint prod., tons | 242,658 +3 ; artment is estimated at $131,945 
sC PR. wees Jan.) $ 2,838,513 Pee Se ie ee 26.7 | Cotton consump., lb, 14,217,550 —1.1 14,081,231 Pp is estima at $131,945. 
IRON ‘AND STEEL (Deeember) Index ..cccccccccce 245.5 +3.9 220.0 Total cost of the scheme is put at 


Pig Iron production (tons) 137,256 164,382 1,758,265 1,975,015 —10.9 
Steel production ... (tons) 227,822 269,834 2,996,978 3,121,361 —41.0 






$2,177,687, and cost of the school-for 




















Royal Securities Corporation 
: Limited 


goo oe? (Jan.) $ 8,782,400 11,984,300 26.6 pone This om rae of a littl 1 
aw. an. ,782, OLAOU Se cxeata > weesten —26. ae is makes a total of a e less 
aaa Constr. contr. seeeee $ 2,701,000 —26.5 3,359,000 aad 
eBuilding permits .. (Jan) $ 4,663.016 © 3,544,329) ...5... 0 eee eeee +318 | mids. permits... $ '972'000 —53.0  2'931,000 than $2.5 millions. Established 1903 
eCement prod., bbis. (Dec) 217,381 329,047 7,292,782 + =—-9,126,041 20.0 | Life ins, sales .. $000 25,755 +44.9 22,770 It is implied, however, that the 
AGRICULTURE— Bank debits . $000,000 1,947 +-3.8 2,160 ‘ ’ 330 Bay Street, 244 St. James Street, 
Flour yar goed. | able. eo Cec.) . 2,173,433 2,062,835 24,474,696 20,760,396 +178 | Flec. pwr... kw.h.000 893.000 +1.7 882.000 volume of sales would increase year 
ong, < seee et scan 56900 = =—§«_scecece = =«—seveoee +-65.5 | Employment® ....... 188.6 +0.2 187.4 by year as a result of the operations TORONTO MONTREAL 
tees ese .. soe (Jan.) 1,665 499,844 Scocccce $veccecce +80.5 | Livestock slaughter.* ee sec. 5 305.5 of the school and the export-import 
SGatch, cwis, sree. (Nov.) 718.418 761,600 10,351,275 10,047, Rah, Sen. Peeereten ine " , : d company, thus bringing down the 
Landed value .... (Nov.) ~. 1,968,496 1,494,300 31,810,276 30,259, +51 cdst. to sales ratio materially. 
NEWSPRINT— : 
Production, tons .. (Jam) «242,658 = 233,544 eeeseee see sqm ae eres 
sintee 1 same ogee Gen.) 194,547 199,580 eeweeee eoeceeee —25 | ae. pamits ...... $ 
tons ... (Dec.) 1,609,349 1,739,700 17,786,562 18,865,030 —5.7 | Fife ins. sales -- Sine 
Gold vec. fine cg) Gen) "296416 300755 en, Oe —28.9 | Slee pwr. -. kw.h000 
‘Petroleum prod., bri. (Nov.) 789,430 838,511 9,147,479 9,506,121 3.7 | pee Pet we 50.3 ‘ — 
ELECTRICAL POWER OUTPUT— (January) Wheet secciels .. bs ’ io f 
Total mon: y 1,000 kw.h’s 3,528.008 3,226,644 =... eee Te +93 | wheat prices*® ..... 
























































































AMPOTtS 20 00--eerees (Dec.) 134,872,074 137,569,394 1,735,076,890 1,664,241,933 +55 | SMGCK covovcves 
ereeresscese (Dec.) 307,963,754 271,239,261 3,001,352,279 2,385,466,046 









ORS— ; 
. pr. .. Dec.)  2,704543 2,650,375 34,282,079 33,199,912 +38 British Columbia: 













































“Cation consump. tb. (Jan.) 14,217,550 14,374,572 esseeen evacuees — 1.1 | Constr. contr. ...... $ 1,261,000 +86.8 ‘1,578,000 
Cigarette cons. No.t (Jan.) 1,001,684 872,109 ecccccce Socveece —14.9 | Bldg. permits ...... $ 705,000 +-135.0 642, 
FINANCE— Life ins. sales .. $000 3,980 +37.3 3,810 
Bank debitst ...... ga) SRST 06  SRROROND | kckices ., cecennad +15.7 | Bank debits . $000,000 310.4 +30.5 281.7 
Bond salest ........ Dec.) $ 171,766 92,552 6,686,094 4,290,673 +55." | Elec. pwr. .. ‘kw.h.000 232,000 +45 234,000 
Life insurance sales Gan.) $ 57,019,000 40,420,000 a. .ssaee snevees +410 — seeseeee eed Th i 
tUnrevised res covering N.S., P.E.1.. N.B., Que., B.C, emi, - 0° . . 
= at yards and ener eNew items - week. , *1926=100. Employment statistics apply to pre- 
pplied by Nesbitt, Thomson & Co.  (c) 000,000’s omitted. ¢Gold excluded. ceding month. 
on Compiled by Ganadian Bank of Commerce. (b) All industries. **Cents and eighths of a cent per bushel. 
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“THE SECRET OF PENICILLIN 


@ Meet penicillin . . . the “miracle are kept within the restricted limits in 
drug” that fights infection. It has pulled the Montreal plant of Ayerst, McKenna 
blood poisoning cases from death's & Harrison Ltd., only Canadian plant 
door after regular treatments failed. It ow producing this mercy fluid. And 


saves soldiers’ lives daily. they are eet same watchful job 
: ‘in other penic laboratories through- 
Like other so-called miracles, peni- out the world. 


cillin has a secret. The clue is exacting pies : 
temperature control. Each batch of ice Scene oo — ype 


penicillin is held for seven or eight days Minneapolis-Honeywell Automatic Con- 
in incubators where the slightest vari- trols are peice daily. Perhaps 


ance in temperature would stop it from yours is an industry where the holding 
germinating. Temperatures must be of critical temperatures is a problem. 
“held right on the nose” or the product If so, a Brown-MH Control engineer will 
is spoiled. Brown recording control be glad to supply you with information 
Thermometers see that the temperatures that will help overcome it. 


Thad al 


MINNEAPOLIS. HONEYWELL REGULATOR COMPANY LTD. 
117 PETER STREET, TORONTO - 


Branches: Montreal and Calgary 















000 OF welcoming home a sailor son 


There is real welcome in a snack shared in the kitchen. With ice-cold 


a | 
Coca-Cola to add refreshment, you have all the makings for a good time. Hn 7 BROWN INDUSTRIAL TRL 


. As our men in camp and overseas so often tell, there’s no more cordial aero 


invitation than Have a “Coke”. At your ice box, the same as in Canteens we Serene ken 


around the globe, Coca-Cola stands for the pause that refreshes—has 
become the global symbol of Canadian hospitality. ee SS Raa 
to acquire iriendly abbrevia- ' 


tions. That's why you hear 
Y Coca-Cola called “Coke”. 



















THE COCA-COLA COMPANY OF CANADA, LIMITED $82 


HARD MAPLE 


THE FINANCIAL POST 


March 4, 1944 


@ Duplicating machines require 
less attention when loaded with 
Provincial’s Script Mimeo Bond. ; 
The smooth surface of this dupli- 
cating stock is free from lint that 
sometimes gets into stencils and 
causes plucking and clogging. 
The job simply runs until it is 
finished...usuallyin recordtime, © 
Speed up your work by using 
Script Mimeo Bond. There are 
five colourful shades: pink, blue, 
buff, green and white available 
from your handy Provincial 


Paper dealer. 


ots 


MIMEO BOND 


A PROVINCIAL 


“This name has long 
been associated with 
High Grade Hardwood 
Flooring and Northern 
Hardwoods; Spruce 
and Hemlock.” 


PAPER 


The MUSKOKA WOOD MFG. CO., Limited 


HUNTSVILLE ° 


ONTARIO 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 


Owning directly or througi: subsidiary companies, 
mills at 


Beaupre, Que. 
Pine Falls, Man. 
Sault Ste. Marie, Ont. 


Groundwood Pulp 


Port Arthur, Ont. 
Newsprint 


Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont... 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


Welght per 


BONDS AND LEDGERS 


Ledgers Bonds and French Folle 


1000 sheets 80 «672064 KCC Gia 


Substance 


40 Ib. 
36 Ib. 
32 Ib. 
28 Ib. 
24 Ib. 
20 Ib. 
16 Ib. 
13 Ib. 


@ 3% 32 #2 2 2 16 13 10 


10% 20% 30% 40% 50% 
11% 22% 33% 44% 55% 
12% 25% 37% 50% 59% 
14% 28% 42% 58% 64% 
16% 33% 45% 58% 
20% 35% 50% 
18% 37% 
23% 


INDEX BRISTOLS 


‘ 


B.C. Studies 7 
Preservation 


Of Her Forests 


Douglas Fir Becoming 
Scarce, May Be Replaced 
By. Cedar, Hemlock 


From Our Own Correspondent 

VANCOUVER.—British Columbia 
is learning much about her forests 
as a result of probings of the Sloan 
Royal Commission into the timber 
industry. This is appropriate as 
more than 40% of all the west 
coast province’s revenue is derived 
from forest products. 

Basically, the Sloan Commission, 
appointed by the Hart Coalition 
Government, is seeking to devise 
a long-term program for the admin- 
istration of B. C.’s forests so they 
may be made to yield in perpetuity 
in sufficient volume to maintain 
large-scale industry. 

Douglas Fir Scarce 

One fact being impressed upon 
the Commission by government 
foresters and others is that British 
Columbia is within sight of total 
exhaustion of the mature Douglas 
fir stands on the coast. Mature 
Douglas fir has probably accounted 
for more than 80% of B. C.’s lumber 
business in the past. 

“The foreign market will have to 
be persuaded to accept hemlock and 
cedar as substitutes for fir,’ Chief 
Forester Chauncey D. Orchard told 
the Commission. “There is an age 
of scarcity with regard to ‘our tim- 
ber now and it is going to grow pro- 
gressively worse. Smaller loggers 
are beginning to be eliminated and 
small mills handling big timber are 
being hard hit by the shortage of 
such material. Eventually, the 
situation will lead to the establish- 
ment of an entirely different type 
of sawmill to h&ndle different ma- 
terials.” 

British Columbia, by aggressive 
salesmanship, won the United King- 
dom market away from Scandina- 
vian countries before the war by 
proving the advantages of fir over 
Baltic spruce; now the industry 
faces the task of demonstrating that 
hemlock is as good as fir. If proper 
measures of conservation are taken 
now—measures which were never 
adequately applied to Douglas fir— 
the province’s great stands of hem- 
lock may continue in production for 
an indefinite period, according to 
Mr. Orchard. 

Artificial reforestation by plant- 
ing of seedlings, however, is re- 
garded as too costly for application 
except in areas where conditions are 
unfavorable for natural regenera- 
tion. 

There is a general feeling that the 
forests of British Columbia have 
been consistently neglected for 
many years. Total. revenues from 
the forests amount to more than 
$120 millions .annually and the 
Government itself receives about 
$3 millions annually, but outlay for 
forest administration is less than $1 
million. 


JAMES W. SEWALL 


Ruttan Block, Port Arthur, Ont, 
Timber Cruises and 
Valuations 


JAMES W. SEWALL 
Old Town, Maine 


PHILLIPS & BENNER 


@ How to use these tables—find 


the basic weight you are now using 


in the left hand column—figures 
to the right give percentage of re- 


duction. 


Many of the heavier 


weights shown below are not now 
available, due to restrictions. They 
are included, however, because, at 
one time or another, they were 
available. 


BOOK, LITHO AND OFFSET 


Weight per 


1000 sheets 240 


Substance 
120 Ib. 
100 Ib, 

80 Ib, 
70 lb. 
60 Ib. 
50 Ib. 
45 Ib. 


200 
ee a ee | 


160 140120 100 


16% 33% 41% 50% 


20% 30% 40% 50% 
12% 25% 37% 43% 
14% 28% 35% 42% 
16% 25% 338% 
10% 20% 
11% 


PRINTING AND WEDDING BRISTOLS 


—Photo by Karsh. 


VINING REJOINS NEWSPRINT ASSOCIATION 


Charles Vining, left above, has resumed the position of presi- 
dent of the Newsprint Association of Canada after an absence 
of two years on government service. Paul Kellogg, who has 
been acting as president in Mr. Vining's absence, has been 
appointed to the new position of general manager. 


St. Lawrence 
Costs Increase 


Paper Mills’ Pulpwood 
Supply Said to be a 
Problem 


From Our Own Correspondent 

MONTREAL. — Intensification of 
current problems was noted by 
Managing Director Arthur F, White 
of St. Lawrence Paper Mills at the 
annual meeting. Costs have been 
runhing sharply higher than early 
in 1943, Maintaining plants in sound 
working condition has proved dif- 
ficult, and pulpwood supply con- 
tinues a problem, 

While reported reasonably well 
prepared to meet the postwar 
period, practically the entire output 
is for the export market which is 
dependent on conditions of interna- 
tional’ trade such as exchange, 
tariffs. In view of difficult condi- 
tions experienced, however, results 
of 1943 operations were regarded as 
satisfactory. 

Operations in 1943 were at 60% 
of capacity, but Mr. White pointed 
out the entire industry was oper- 
ated as a, unit under Government 
control and that the company re- 
ceived credit, based on its rated 
capacity, for its pro-rata share of 
the year’s business. 

Attention was drawn to a feature 
of the Income Tax Act which, he 
claimed, was working an undue 
hardship on shareholders. St. Law- 
rence Paper Mills, and its subsi- 
diary,, Lake’ St. John Power & 
Paper Co., were organized about 
the same time (in 1928). In the case 
of St. Lawrence Paper Mills senior 
financing had been by preferredstock 
while in the case of Lake St. John 
financing had been by bonds. Con- 
sequently, revenue which is ordin- 
arily earmarked for preferred 
shareholders is taxed in the hands 
of the company as profit while there 
is no corresponding corporation tax 
on the bond interest expense which 
is payable to Lake St. John bond- 
holders. Commenting on this situa- 
tion, Mr. White declared: 

“Had it not been for this in- 
justice, St. Lawrence would have 
earned and paid its full preferred 
dividend in the last four years.” 
All profits available for dividend 

payments have been distributed 
among shareholders since dividend 
payments were resumed in 1940, it 
is stated, 


Low Hoping 
For Even Break 


Alberta Treasury Branch 


Improvement Seen; Cut 
_ Grant $175,800 


From Our Own Correspondent 


EDMONTON.—Showing a deficit 
of something like $2 millions since 
they were started five years ago, 
Alberta’s treasury branches are 
reaching the stage “where I hope 
we soon will be abie to break even,” 
Provincial Treasurer Solon E, Low 
stated, in explaining estimates for 
1944-45, 

Estimates contained an appropri- 
ation of $517,330 to be spent on the 
treasury houses in the next fiscal 
year, This is a decrease of $175,800 
from 1943-44, 

There now is about $10 millions 
deposited in Proviricial Treasury 
branches. Earnings in 1944-45 are 
estimated at $295,000, an expected 
increase of $145,000 over the fiscal 
year ending March 31, 1944. 

Mr. Low explained, “Our earnings 
are increasing, and through our new 


Lake St. John 
Board Change 


From Our Own Correspondent 


MONTREAL.—Several changes in 
the board of directors of Lake St. 
John Power & Paper Co., at the 
annual meeting, have resulted in 
making the company’s’ board 
identical with that of St. Lawrence 
Paper Mills which is now in direct 
control of operations. 

Reason for the changed setup is 
explained as follows: 

“Since the reorganization of Lake 
St. John Power & Paper in 1936, 
when certain concessions were 
agreed to by both the holders of 
the bonds and debentures, the ma- 
jority of the directors of Lake St. 
John have been chosen from time 
to time as representatives of the 
bondholders and debenture holders. 
In the interval, debenture interest 
has become mandatory, the voting 
trust has been dissolved, and the 
duties of the security-holders direc- 
tors, satisfactorily fulfilled. Thus 
the necessity for this representation 
on the board no longer exists.” 

Directors of the company are 
now: 


A. K. CAMERON, chairman of the board. 

J. I. RANKIN, president. 

ARTHUR F. WHITE, vice-president & 
managing director. 

P, M. FOX, general manager. 

A. H. CAMPBELL, AUBREY DAVIS, 
H. C. FLOOD, G. B. FOSTER, R. W. 
STEELE, N. A. TIMMINS,’ JR., directors. 


St. Lawrence Corp. 


Sells Holding 


St. Lawrence Corp. has arranged 
to sell its holdings of Lake St. John 
Power & Paper Co. to St. Lawrence 
Paper Mills Co., proceeds being 
used to purchase St. Lawrence Corp. 
“A” stock for cancellation, 

Since St. Lawrence Corp. held 
24,811% shares of Lake St. John 
common at Dec. 31, 1943, it is re- 


ee 


RED CROSS 


A WORLD-WIDE ORGANIZATION FOR THE ae avi a OF HUMAN SUFFERING 


Remember how these words leaped out 
at you from the letters written by our boys confined 
in prison camps overseas? 

Just think what the Red Cross means to them! 

Remember itsother splendid services, too: nursing, medi- 
cines, comforts, blood serum, hospitals, ambulances. 
Now, as we get deeper into the war, the need is 


greater than ever. 


Support it With Your Dollars 


Our whole organization—whether in our big newsprint 
mills, in our offices or in pulpwood stations in remote 
districts of Ontario and Quebec—is being urged to 
better the splendid contributions made in previous 
campaigns. We urge you also to give to the limit. 
Do your share. Give generously. 


The ONTARIO PAPER COMPANY Limited 


HEAD OFFICE: THOROLD, ONTARIO 


Quebec North Shore Paper Company, 


— this would permit the pur- 
chase of about an equivalent num- 
ber of its “A” shares, of which 
288,198 were outstanding at end of 
last year. 


A total of 510,492 shares of St. 
Lawrence Paper common and 
298,279 of Brompton were held by 
St. Lawrence Corp. at close of 1943. 
St. Lawrence Paper held 18,000 pre- 
ferred and 51,469 common shares of 
Lake St. John. 


Bathurst Profits 
Lower Last Year 


Migher costs for pulpwood and 
other materials were chiefly respon- 
sible for a decline in Bathurst 


Power & Paper Co. profits to $539,- 
371 in 1943 from $750,114 in 1942, 
President R. L. Weldon reports in a 
preliminary statement to share- 


be 


Head Office: 


holders. a 
$408,745 in 1943 against $501,542 in 
1942, but computations are stated to 
‘be subject to review. 
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Montreal 


Provision for taxes was 


Consolidated balance sheet of 
company and subsidiaries as at Dec. 
31, 1943, shows current assets of $5,- 
815,984 (including $2,434,374 cash 
and marketable’ securities) as 
against current liabilities of $926, 
258, leaving working capital of $4.9 
millions, 


¥ ee Saw 


‘It was the Red Cross parcels 
that gave us courage .. .” 


$ 


* eihe 


| 41 don't know what we would have 


‘ 


Here is evidence that cannot be 


denied . . . unsolicited praise for 
Red Cross straight from the 
hearts of repatriated war prison- 
ers, men who have been through 
it and know from first hand ex- 
perience just what it is all about. 


Thousands of their comrades are 
still in enemy hands. Help Red 
Cross bring each one of them 
back with the same wonderful 
story to tell, a story of Red Cross 
light in the very shadow of death. 


Weight per 1000 sheets 
Substance 


220 Ib. 
170 Ib. 
140 Ib. 
110 Ib. 


440 
220 


340 
170 


22% 


setup we have achieved a saving in 
operational costs.” 

New setup, announced by the 
Government last September, aims 
at making the treasury houses self- 
supporting. If earnings expected 
this year are achieved, they will be 
due in part to payments made to the 
branches for services. 

These services, such as handling 
fire and life insurance, issuing 
licenses and administering estates, 
formerly were handldd by other 
branches of the Government. Op- 
position members asserted the 
treasury branches are not earning 
a cent more than before. 

The Speech from the Throne 
promised further reorganization and 
expansion of the facilities of the 
treasury branches. This, Opposition 
Leader J. H, Walker termed “an 
easy pill for the ratepayers to 
swallow when they finally realize 
that approximately $2 millions had 
been lost to the province through 
the experimental venture.” 
Opposition circles also point out 
tHat the Government faces the 
necessity of providing large sums 
of money for many postwar purposes 

“Because of this it is all the more 
essential that indefensible expendi- 
tures be eliminated from the budget, 
and that the credit of Alberta be 
restored so that it may be able to 
borrow such amounts, beyond what 
is raised through taxation from year 
to year.” 

It is expected the Government, 
with 35 members to the Opposition’'s 
21, will have no difficulty passing 
its treasury branch and other ex- 
penditures. 


260 
140 


36% 
17% 


Weight per 
1000 sheets 
Substance 


170 lb, 
160 Ib. 
140 Ib. 
120 Ib. 
100 Ib. 


840 
170 


320 
160 


5% 


280 
140 


17% 
12% 


240 
120 


29% 
25% 
13% 


EFFECT OF REDUCTION IN SIZE 


To find the percent saving through reduction in size, sub- 
tract the product of the dimensions of the small size (2) from 
the product of the larger (1) and express the difference (3) 
as a percentage by dividing the product of the larger dimen- 
sions into the difference and multiplying by 100. 

Large size 9 x 12 = 108 (1) 

Small size 6x 9 = 54 (2) 


54 (3) 
weight of paper. 


CAUTION: Over 39% of the money you give 


is earmarked for prisoners of 
war. Give generously that this 
amount will swell to meet the 
growing need. What we've done 
is small to what we've yet to do! 


These caiculations should 
only be used when both the 
large and small size cut 
economically from stand- 
ard sizes. 


Difference = 


e 
54 + 108 x 100 = 50% reduction in 
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In Your Opinion 


Should 


Lt.-Col. W. G. Aird 


Managing director, Montreal Cot- 
tons Ltd., Valleyfield, P.Q. 


In my opinion Canada should meet 
her responsibilities as a nation by 
maintaining an armed force suffi- 
cient to preserve peace in the world. 
This armed-force should be relative 
in numbers to the forces supplied by 
the other nations of the world. I am 
also of the opinion that Canada 
should continue’as a full partner in 
the British Commonwealth and meet 
her responsibilities contained in that 
partnership. a 


Sir H. Montagu Allan 
Prominent industrialist and offi- 
cial of the Boy Scouts, Navy 
League, and Red Cross organiza- 
tions, Montreal, P.Q. 


From experience we have had dur- 
ing this war, how important it is we 
should have a complete army on 
paper and a percentage called up in 
each unit. Each military district 
should have units of boys between 
the ages of 16 and 18 for training 
who would be called upon if re- 
quired and with their experience 
would: be ready for service any- 
where. 

We have had experience in the 
Navy League for over 20 years which 
has been very satisfactory and we 
now have about 15,000 boys in train- 
ing all over Canada and they are all 
volunteers. The same system I think 
should be adopted in the Army and 
Air Force. — 5 

During peacetime we found the 
boys in the Navy League got prefer- 
ence for situations when not required 
in the Navy as a result of the dis- 


cipline during their time in training. 
- 2 os 


Mgj.-Gen. H. M. Cawthra 
Elliott, C.B.C.M.G. 
Cooksville, Ont. 


For several years after the conclu- 
sion of the war and depending 
largely upon the peace settlement in 
Europe and Asia I suggest that we 
should maintain in Canada an estab- 
lishment of at least 25,000 officers, 
NCO instractors and men compris- 
ing all services. Fifteen thousand Air 
Force personnel, including training 
establishment, 10,000 Navy personnel 
including RCN, RCNVR and dock- 
yard employees. The above estab- 
lishments, totalling 50,000, should be 
maintained in addition to the reserve 
Army for a period of at least 10 years. 
This force, together with the neces- 
sary equipment, guns, ammunition 
and airplanes, is the very least we 
should maintain if we are to co- 
operate with the armed forces of the 
United Nations in keeping the peace 
of the world. 

& + 
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Charles Clay 

National Secretary, Canadian 

Authors Association, Ottawa. 

There are four reasons why Can- 
ada should maintain a substantial 
Navy, Air Force and Army for at 
least some years after the war; and 
I would list them in ascending order 
of importance. First, there is a subtle 
national psychological uplift to 


pageantry and pomp,-and military | 


displays are no small part of such 
occasions, and heaven knows, Can- 
ada must employ every means of 
achieving a sense of nationality. 
Second, talk as we may about post- 
war employment potentials, there 
will always be a lag of some sort. 
By maintaining standing military 
forces we will help reduce the size of 
the lag and assure a livelihood for 
thousands of men and their depend- 
ents, in terms which many of them 
will welcome since there is already 
an indication that a considerable 
number want to stay in uniform 
after the war. Third, the early post- 
War years are liable to be unsettled, 
despite many sincere efforts to create 


e Keep a Standing 


The Question: It has been proposed that 
Canada maintain a substantial standing 
Army, Air Force and Navy after the war. 
Do you agree? What would you suggest? 


a stable international setup right 
after the war, and Canada’s future 
pattern can be more adequately as- 
sured if we have a substantial mili- 
tary force to underline our claims 
and hopes. Fourth, Canada is not 
without a responsibility to the world, 
and when the day of full inter- 
mational organization dawns it will 
bring duties, one of which will be 
supporting and contributing to.an 
international pelice ferce, which 
means that Canada ghould have a 
skilled and well-equipped military 
setup to put into the common police 
pool for enforcing international just- 
ice on a co-operatiye basis. 
& o € 


J. B. Coyne, K.C. 


President, Canadian Institute of 

International Affairs, Winnipeg. 

Canada should maintain a sub- 
stantial standing Army, Air Force 
and Navy after the war. As now 
fully recognized, an international 
organization will be futile without 
definite engagements and interna- 
tional laws with police power behihd 
them and Canada must do its part. 
It is too early to prescribe the num- 
ber of the various forces. This will 
depend on the effectiveness of the 
world organization which is set up. 
In its absence or perhaps as a sup- 
plemental to limited organization, 
Canada will require forces of a size 
dependent on what agreements Can- 
ada can make with other nations and 
the likeliness and promptness of the 
latter carrying out their obligations, 
all in the light of possible sources of 
future aggression and the strength 


and location of the aggressors. 
* ~~ * 


Major-General J. H. Elmsley 


Ex-permanent force member, To- 
ronto, : ‘ 


I strongly support the Canadian 
Corps Association plan for establish- 
ment of a standing army supported 
by a proportion of old militia units 
as reserves and similar establish- 
ments for navy and air as an ade- 
quate force is unquestionably neces- 
sary for our own protection and for 
the maintenance of future world 
peace. This plan advocates main- 
tenance of a standing army, com- 
bined with vocational training for 
its personnel, and eliminates main 
objections to maintenance and cost 
of a standing army under peace con- 
ditions. I would urge that Canadian 
Corps Association proposals in this 
respect receive serious consideration 
by the Government and public 
before any definite policy is 
adopted, United States will un- 
doubtedly demand that Canada be 
strong militarily as our country 
affords excellent bases for invasion 
of their territory. A return to pre- 
war status of Canadian armed forces 
and their inadequacy and _ ineffi- 
ciency for war will constitute a 
grave danger and useless waste of 
public money. 

* 


F. R. Harris 

Editor, News, Vernon, B.C. 

As the most powerful small nation 
in the world today, Canada must 
soon choose the road she will take in 
the future. Whether or not the world 
forms a truly representative inter- 
national structure or merely an 
alliance of the “Big Three” along 
lihes suggested in the Halifax and 
Smuts proposals, Canada has a vital 
stake in making her true position as 
a self-governing nation known and 
realized. If a world organization is 


PaGE-HERSEY TUBES, LIMITED 


BALANCE SHEET AS AT DECEMBER 31st, 1943 


ASSETS 


Fixed 


Real Estate, Buildings, Plant, Machinery and 


Equipment, at cost 


Investment in Stock of Subsidiary 


Deferred 


$7,301.080.88 
50,000.00 


Company 
- —— §$ 7,351,080.88 


Estimated Refundable Portion of Excess 


Profits Tax 
Current 
Cash on hand and in Banks ...... 


Employees’ Stock Purchase Fund 


Accounts and Bills Receivable—less Reserves 


69,615.44 


553,172.18 
1,244,890.03 
44,706.52 


Investment in Government Bonds and other 


marketable Securities 
(Market value $5,491,306.98) 


4,917,818.45 


Merchandise Inventory—valued at the lower 


of cost or market—Jess reserve............ 


2,960,218.89 


9,720,806.07 
$17,141,502.30 


LIABILITIES 


Capital Stock 


No Par Value, 
Authorized 


Profit and Loss Account 
Add: Refundable Portion of 
Excess Profits Tax, per 


ae 


Reserves 


175,000 shares 
Issued and Outstanding—174,276 shares... 
NE MINN oo css onde wa'e de Soha salita des 


$1,714,732.59 


$6,249.670.68 
2,762,756.00 


69,615.44 
———  1,784,348.03 
——————— $0,796,774.71 


Depreciation of Buildings, Plant, Machinery 


and Equipment 
Furnace Reconstruction . 


Current 
Accounts Payable 


Wages and Miscellaneous Expenses accrued 
Due to Subsidiary Company ....... 


Provision for Income and Excess Profits 


Taxes—less amount paid ... 
¢ 
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eeeeeeereeeees 


4,632,691.02 

30,000.00 

— 4,662,691,02 
890,375.98 
88,549.80 
87,357.90 


215,757.50 
399,995.48 


1,682,036.66 
$17,141,502.39 


Certified correct as per Auditor's Report. 


Signed on behalf of the Board, . 


A. W. HOLMESTED, Director. 
A. MACFADYEN, Director. 


formed, Canada must be prepared to 
play her part and to lend not merely 
.words but arms if need be. Never 
again could she repudiate her own 
representatives,. If a three-power 
alliance is the outcome, Canada 
must also be independently strong, 
for she will surely be a buffer be- 
tween the USSR and the USA. In 
maintaining adequate armed forces, 
Canadians will demand safeguards 
that they are not placed in the posi- 
tion of some nations, which main- 
tain standing forces of a powerful 


reactionary and oppressive nature. 
o * * 


Andrew Hebb 


Publisher, Era and Express, New- 
market, Ont. 


If purpose is to provide employ- 
ment, the proposal runs counter 10 
the present popular economic theory 
that the way to raisa our standard 
of living is to produce more so that 
there will be more to distribute. If 
purpose is to prevent war, surely we 
expect some form of international 
organization which will determine 
and regulate the amount and dispo- 
sition of armaments necessary tc 
maintain world order. The smaller 
the contribution we are asked to 
make toward these “police forces” 
the higher our possible standard of 
living will be. 


Col. W. Clark Kennedy, V.C. 


Manager for Canada, Standard Life 

Assurance Co., Montreal. 

It is surely obvious to every Cana- 
dian that if only as a matter of self- 
preservation it is absolutely essential 
to maintain a strong standing Army, 
Air Force and Navy after cessation 
of present hostilities. If we are to 
take and keep our legitimate place in 
the world we must be prepared for 
all eventualities and not be at the 
mercy of possible aggression by land, 
sea or air. By stating a strong stand- 
ing army, etc. I mean forces well- 
trained,‘ disciplined and equipped 
with modern arms which must con- 
tinually be kept up to date. 


J. K. Kennedy 


Secretary, Provincial Command, 
Canadian Legion, Saint John, N.B. 


It is my strong personal view and 
I believe I am supported by the New 
Brunswick command of the Can- 
adian Legion as, a whole that 
Canada should maintain an adequate 
defense force of all services after the 
war. When the war !s over there 
will be a period during which con- 
ditions will be unsettled as a result 
of which Canada must not be in a 
position of unpreparedness. ,She 
must be ready for any call. Her 
readiness by reason of her possession 
of a substantial standing force of all 
services will tend to make for con- 
tinuance of the peace when guns 
cease to roar. 


Andrew D. MacLean 


Commander RCNVR retired, and 
editor, Boating Magazine, Toronto. 
The size of our postwar forces will 
depend upon the possibility of an- 
other war, upon our willingness to 
be taxed, and upon the degree that 


Canada Cement 


Looks Ahead 


Current Volume Low But 
Construction Backlog 
Seen Building Up 


From Our Own Correspondent 

MONTREAL. — A_ considerable 
volume of business is in prospect for 
Canada Cement Co. after the war 
due to the backlog of construction 
being built up and new programs 
scheduled, President J. D. Johnson 
‘informed shareholders at the annual 
meeting. : 

The cfrrent year, however, is ex- 
pected to be difficult due to the 
present downward trend in cement 
consumption and increased costs of 
production. 

Mr. Johnson informed sharehold- 
ers that short- and _ long-term 
construction and rehabilitation pro- 
grams had been drawn up, and that 
they will be acted on when labor 
and materials are available. 

Coal Costs Heavy 

An increase in cost of nearly every 
item entering into production of 
| cement, including labor, is noted, but 
;coal has probably been the most 
|eritical item as it is ‘used in large 
quantitig¢s in the manufacture of 
cement and is an important item in 
the over-all cost picture. 

Use of concrete b!ock has become 
a popular unit of construction in 
home building and its use is growing 
rapidly. Mr. Johnson declared that 
it was almost inevitable that a large 
house-building program will be 
begun and the company expects ‘o 
share in supplying materials. 

The construction industry at pres- 
ent is stated to be in a “gap” period. 
Work on war construction projects 
has been largely completed but 
private industrial activity is still at 
a relatively low level due to restric- 
tions and key material shortages. 


Montreal Listings Pay 


More in Dividends 

Dividend payments of companies 
listed on the Montreal Stock Ex- 
change showed a slight increase of 
$101,153 to $5,704,393 in February 
as compared with the corresponding 
month of 1943. 

For the first two months of 1944 
payments are reported at $22.3 mil- 
lions compared with $21.4 millions 
for the corresponding period last 
year. 


» 


such forces can contribute useful 
services. We lack definite knowledge 
of much of our huge country. Aerial 
surveys by the RCAF, exploration 
by the Army, and coastal charting 
by the Navy would tell us much 
more of our natural resources and 
encourage development of many 
kinds. I believe if the public were 
convinced that the armed forces 
were dollg useful work with reason- 
able efficiency they would support 
greater forces than in the past. 


* * z= 


D. R. McLaren, D.S.O. 


Assistant Supt,, passenger service, 

Trans-Canada Air Lines, Winni- 

peg, and former chairman and 

president, Air Cadet League of 

Canada. 

The question of whether Canada 
should maintain permanent forces in 
postwar depends upon obligations 
with other nations to insure peace 
taking hold. I suggest we have a 
nucleus of an RCAF permanent 
force supplemented with reserve 
squadrons similar to pre-war. This 
permits many ex-service personnel 
to continue to be potential factors 
in air defense, with low cost replace- 
ments for reserve units to come from 
air cadets. A _ sufficient army is 
possible on the same basis stressing 


Army? 


mechanized and artillery units. 
Naval forces of great strength are 
unnecessary, but volunteer reserve 
units should be maintained. 


Elmore Philpott 


Well known in newspaper and 
political circles, Vancouver, B.C. 


Canada should maintain as large 
an armed force as may be necessary 
to fulfill agreed-in-advance obliga- 
tions of a world peace-keeping or- 
ganization. The responsibility of 
each nation is to maintain a certain 
sized military force which should be 
fixed on the quota principle, with 
Canada’s obligation roughly one 
quarter that of Britain and one tenth 
that of United States. Over a long- 
term period the world organization 
might agree to a gradual reduction 
of a total peace-police force. Canada 
and other countries could therefore 


look forward to progressive reduc- | 
tion in the cost of defense. But for | 


at least 25 years the real problem 
is to have mobilized at all times a 
sufficient force always on:the side 
of peace and against aggression to 
make impossible any new attempt 
at a new bid for world power by 
aggression. The essential feature is 
a permanent cordial agreement 
starting with America, the British 
nations and the Soviet but open to 
all nations, including present 
enemies, later on, on proof of their 


good behavior. : 
a 2 s 


G. E. Sherren 


Secretary, Provincial Command, 

Canadian Legion, Charlottetown, 

P.EI. 

Canada should maintain adequate 
defence forces on sea, land and air 


. 


YEOMEN OF THE GUARD, often “@ 
called “ Beefeaters'’, the oldest existe 
ing body af its kind, dating from 1485, 
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BARCLAYS BANK (CANADA) 


OFFERS A COMPLETE BANKING SERVICE 


‘ 


bank with 
yaya en eke 


after the war for her own and Em- 
pire defense and the defense of 
oppressed nations, After the war 


the cadet system should be expanded 


and all young men of 18 should be 
compelled to undergo a few months’ 
training in one of the branches of 
the forces and after that a brief 
period of training each year until 
about the age of 26 and be then 
placed on reserve. Such training 
would not only assure security and 
peace of Empire and improve the 
physique of our manhood, but would 
do much for the peace of the world. 
° a s 


W., Stewart Wallace 
Librarian, University of Toronto. 


I could answer your enquiry bet- 
ter if I knew what the terms of the 


Current and Savings Accounts. 


Ration Coupon Accounts. 


o 
Commercial Loans Granted. 


Domestic and Foreign Bills Collected. 


Securities held in Safe Custody. 
Safety Deposit Boxes Rented. 


BARCLAYS BANK 
MONTREAL : 


peace would be. I think it is obvious, 
however, that Canada should main- 
tain adequate armed forces until 
guarantees against future wars are 
assured. 


H. E. Warburton 


Secretary, Provincial Command, 

Army and Navy Veterans of 

Canada, Vancouver, B.C. 

The Army and Navy veterans ‘n 
Canada stand whole-heartedly for 
the British connection. We think that 


Canada has not played its part in| 


(CANADA) 


TORONTO 
60 KING STREET WEST 


division, including. a Highland regi- 
ment; an air force of 20 squadrons. 
These we should have in addition 
to depots for instruction cadres and 
permanent cadres with all non- 
permanent units. We agree with such - 
a program. 


* * . 


Maj.-Gen. V. A. S. Williams 


Retired, former Commissioner of 
Police for Ontario, Toronto. 


I decidedly agree with the pro- 
posal that Canada maintain a sub- 


the past in Empire service in pre- | stantial standing Navy, Army and 


parations for defense. We should also 
be actively engaged in world affairs. 


| Air Force after the war. As to the 
strength of what each service should 


We should have a navy of one battle- | be, I do not feel justified at this date 


ship, six cruisers, 20 destroyers, 20) 


submarines; an army of at least one 


to express an opinion on such a very 
difficult and importan®é matter. 
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HE GREAT BRITAIN 
YOU TRULY ARE 


« They have said she is isolated by 
the enveloping sea. But she has used 
it to join the hands of millions. 


They have said she is fortified only 
by ships. They err. She is fortified by 
the strong hearts of her sons. 


Proud in arms, with a mighty 
heart, Great Britain has withstood a 
thousand storms and will again. For 
hers is the strength of millions 
whose valour springs from a birth- 
right of freedom. 


Mother of parliaments, they call 
her...champion of justice and right. 


We of her soil and of her blood 
and of her tutelage say this today: 
the world is in her debt for the part 
she has played in yesterday’s eras of 
peace and progress. It will be so in 
the peace and progress to come. 


We of Canada salute the Great 
Britain you truly are! 


THE HOUSE OF SEAGRAM 


We of The House of Seagram are proud of the part we play in 
supplying Great Britain with vital weapons of war. Every Seagram 
plant in Canada and the United States is engaged in the production 
of high-proof alcohol for smokeless powder, shatterproof glass, 
drawing inks, synthetic rubber and many other war-time products. 
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LONDON CALLING by Adelphi 


Who Will Succeed Churchill 
To Lead British Tory Party? 


By ADELPHI 


LONDON.—Everyone in Britain 
is agreed that Churchill is the best 
war leader the nation could pos- 
sibly have. But he is also the leader 
of the Tory Party and the people 
quite rightly assess him in a dual 
capacity—war lord and party chief. 

And since in politics, as with 
royalty, there has to be a succession 
there is much discussion these days 
as to who will eventually succeed 
Chtrchill as leader of the Tory 
party. 

Next to horse racing I would say 
that politics is the most uncertain 
hazard which a man can undertake. 
Take, for example, the Tory leader- 
ship since the last war. 

When the famous Carlton Club 
meeting smashed the Lloyd George 
Coalition, it gave Bonar Law a brief 
term of office but sent Austen 
Chamberlain, Lord Birkenhead and 
all the heavy guns of the party 
into tacit opposition. They were 
against destroying Lloyd George but 
were still dazzled by his genius and 
his glamor. 

In a few months Bonar Law, worn 
out by the war and suffering from 
a malignant disease, had to fre- 
linquish the crown. All the big fel- 
lows were out of the picture. The 
mantle fell on Stanley Baldwin who 
was almost unknown as the Presi- 
dent of the Board of Trade in the 
Coalition and had principally dis- 
tinguished himself as Bonar Law’s 
Chancellor of the Exchequer by 
going to Washington and stating in 
an interview on his return that the 
settlement of the war debt, pro- 
posed by the Americans, was better 
than the British had hoped for. , 

Bonar Law almost resigned as 
prime minister then. His anger 
against Baldwin was white hot, but 
friends persuaded him to stay in 
office. 

Never was any race won by a less 
likely outsider than when Stanley 
Baldwin became prime minister. 
Three years previously he had 
intended to retire but was dissuaded 
by his wife. He was bewildered 
and disgusted with what he called 
the chicanery of the glittering 
figures in the Coalition ministry. 
And here he was in Downing Street. 

He led his party to electoral dis- 
aster in 1923 and again in 1929. But 
such is the irony of politics that he 
came back in 1931 and achieved.a 
popularity that was almost strato- 
spheric. In 1935 he was so power- 
ful that the election was almost a 
coupon one. If you had Baldwin's 
ticket you were three quarters of 
the way to Westminster. He de- 
posed a king, raised the salary of 
M.P.’s—to the shouts of “This is the 
greatest living Englishman.” 

é om = 


Mantle Descends on Neville 
His successor was Neville Cham- 
berlain. Mr. Chamberlain had held 
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a post under Lloyd George in the 
last war, but was not an M.P. at 
the time. L. G. thought nothing of 
him and virtually dismissed him. 
His half-brother Austen was the 
glittering heir to the mighty Joe. 
Austen had style, appearance, 
charm and had been bred to politics 
from boyhood. Yet it was Neville 
who went to Downing Street. 
And when Chamberlain assumed 
the premiership, what were the 
odds against Winston Churchill 
being his successor? During the 
abdication crisis Churchill was 
howled down by the House, and left 
the Chamber followed only by his 
loyal henchman, Brendan Bracken. 
He was out of the national govern- 
ment in 1931 and was ignored in 
1935. But when Chamberlain fell 
in 1940, it was Churchill who took 
the sword from his faltering hands. 
e a ee 


Who Will Follow Churchill? 


All this is a preliminary to 
answering the question as_ to 
Churchill’s successor. The automatic 
favorite is of course Anthony Eden. 
He is at once Prince Charming and 
crown prince. He is being groomed 
for the Tory leadership as remorse- 
lessly and openly as a classic colt 
for the Derby and has the blessing 
of the man now on the political 
throne. 

Churchill likes him as a man and 
as a colleague. But deeper than that 
in the Prime Minister’s memory is 
the fact that Eden resigned from 
the Foreign Office as a protest 
against Chamberlain’s appeasement 
policy. The road away from Cham- 
berlain was the road to Churchill's 
heart. 

There are no such things, how- 
ever, as dynasties in politics despite 
the classic example of the two Pitts 
and the two Cromwells. The leader 
of a party may influence the choice 
of a successor but he cannot 
appoint him. Therefore we must 
ask what the Tory party thinks of 
Eden. 

The Tories have an ingrained 
sense of loyalty towards the institu- 
tion of leadership. They cannot 
forget that Eden’s resignation was 
a blow to Chamberlain at a difficult 
period although they do not deny 
that Eden was moved by a genuine 
conviction and not by political tac- 
tics. To admire and resent at the 
same time is a peculiarly feminine 
trait, but perhaps there is some- 
thing feminine in the Tory tem- 
perament. 

For example, the Tories are com- 
pletely loyal to Churchill as a great 
war minister, but they feel in their 
bones that true Conservative lead- 
ership halted when Chamberlain 
went. They cannot forget that 
Churchill once left the party to 
become a Liberal. Let me repeat, 
they deeply admire his leadership 
and are out to help him achieve 
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victory for the nation and well 
earned glory for his own name. But 
discipline: is one thing and convic- 
tion is another. They cannot quite 
believe that the one-time rebel is 
their true king. 


Eden as Leader 


But to return to Eden, 

He has been an immense success 
as leader of the House. Admittedly 
he was fortunate in following Sir 
Stafford Cripps who managed to 
come a cropper at every hurdle over 
the entire course. But even without 
Cripps the House would have 
realized that Eden is an outstanding 
success in the job. 

He is tactful and has an excel- 
lent sense of timing. Wisely he 
acknowledges the authority of 
Parliament over the executive but 
manages to get his own way pretty 
well. As a man, he is developing 
in his powers of physical endurance. 
The task of combining foreign 
affairs with the leadership of the 
House is a Herculean one, yet he 
rarely looks fatigued as he used to 
do in the days of the Spanish Civil 
War and of Hitler’s Saturday 
matinees, 

Then why is Eden not an odds-on 
certainty? What blemish is on the 
rose, what dent in the coronet? 

This may seem a commonplace, 
trite comment, but Eden is not a 
good mixer., His friends run to a 
type—men. with foreign office or 
diplomatit background. They have 
neither toiled nor spun in the ordin- 
ary sense of those hackneyed words. 
He does not seek the company of 
the industrialist, the financier, the 
agriculturist, the coal owner, the 
journalist, the store keeper, and the 
brewer. Yet those are the men who 
are the backbone of the party and 
who make up the economic life of 
the nation. 

It might be answered that almost 
his whole political career has been 
in the realm of foreign affairz and, 
just as people marry whom, they 
meet, so a politician makes friends 
of those: who labor in the same 
vineyard. Eden: is inevitably 
affected by this. He has influenced 
more than one ministerial appoint- 
ment and the choice has been from 
his special coterie. “Eden's clique” 
is a subject. of“frequent discussion 
among back benchers, 

The Tories respect him, admire 
him, but he has yet to gain their, 
affection—and, as I have said, there 
is a streak of the feminine in the 
Tories. At any rate Eden is the 
favorite, a pronounced favorite, for 
the leadership stakes, but when the 


race is won there will be other 
runners, 
e e , & 
Oliver Stanley’s Chances 

Oliver Stanley coyld give Eden a 
real contest if his will were more 
adamant and his mind less philoso- 
phical. He would probably say, “I 
would have no chance. You see I 
am a Stanley and it is unfashion- 
able these days to be the son of 
someone.” 

His abilities are great. There is 
no finer mind in the House of Com- 
mons~and he speaks with wit, 
clarity and a most attractive style 
and voice until he grows stubborn. 
He is having a genuine success as 
colonial secretary and if the son 
of the 14th Earl of Derby really 
wants to challenge Eden for the 
leadership there would be many in 
the Party who. would raise the cry: 
“On Stanley, on!” 


te 6 s 
Anderson a Contender 


It is a tribute to Sir John Ander- 
son that he too is considered 
seriously as a contender. The 
Chancellor knows little of the play 
of party politics, he is not an orator; 
his sense of the House is not acute; 
nor is he officially a Tory. 

Yet those who have worked with. 
him speak in the highest terms of 
his sagacity and of his willingness 
to carry burdens. Physically he 
makes the same appeal as Stanley 
Baldwin. He is sturdy, calm and 
“honest John.” I cannot believe 
though that he would have a real 
chance for the leadership except 
as a compromise candidate. 

Tradition is in his favor. Lloyd 
George, Stanley Baldwin, Bonar 
Law, Neville Chamberlain § and 
Winston Churchill had all been 
Chancellors of the Exchequer. It is 
a well-worn path from the Treasury 
to the Premier’s seat on the 
Treasury Bench. 

* * . 
“Rab” Butler 

The fourth man to be touted is 

“Rab” Butler, the president of the 


The Fire Insurance Company of Canada 


MONTREAL 


Balance Sheet — December 31, 1943 


ASSETS 
SEAS cc cipaeie ws 


Values allowed the Depart- 
ee 


Accrued Interést..........scccke 
Due from Agants...ssseccsecsces 


Due from Reinsuring Companies 


BLONDEAU, 
President and Managing Director. 


$ 103,327.55 Standard) 


eeeee 


Losses under adjustment......... 


1,496,471.92 * 
9,878.63 


109,337.76 Capital Stock: 


Due to Reinsurance Companies... 
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Contingent Reserve.......secese 


LIABILITIES 


Unearned Premium Reserve (Legal 
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33,371.00 
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32,041.84 
15,580.91 


$473,207.98 
115,000.00 


uthorized and fully paid 


1,346.38 
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$1,720,362.24 
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5,000 shares $100 paz value... 
DOR: cs ccckiscadesscavassdas 


500,000.00 
632,154.26 


$1,720,362.24 
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Hon. Senator DONAT RAYMOND, 


Vice-President. 


BRIDGE COMPANY ENGINEER 


William B. Nicol, whose appoint- 
ment as chief engineer of Hamil- 
ton Bridge Co., has just been 
announced. A-native of Scotland, 
Mr. Nicol has beén in Canada 
since 1928, holding a number of 
important engineering posts. 


Starts Enquiry 
Into Tram Strike 


From Our Own Correspondent 

MONTREAL.—The unscheduled 
30-hour strike of tram employees 
of Montreal Tramways starting on 
Feb. 18 is over, but it is not being 
quickly forgotten. Quebec Deputy 
Minister of Labor Gerard Tremblay 
has appointed an _ investigating 
committee to determine causes of 
the strike and to suggest steps to 
prevent its recurrence. 

President R. N. Watt of Montreal 
Tramways Co., in a statement re- 
leased Feb. 24, demanded discovery 
of the culprits responsible for call- 
ing the strike at a time when ne- 
gotiations were still continuing with 
representatives of the committee 
nominated to represent employees. 


Men Wouldn't go Back 

Mr. Watt notes that union offi- 
cials said they had been unable 
to persuade men to return to work 
and it is suggested that others ap- 
pear to have been responsible for 
the strike. 

A challenge to organized labor as 
a whole is seen by Mr. Watts in the 
“wildcat” strike of Montreal Tram 
employees. Because there appears 
to be no assurance the same situa- 
tion will not be repeated, he be- 
lieves that the union involved, the 
Canadian Brotherhood of Railway 
Employees, should determine the 
culprits responsible with a view to 
securing their punishment. 


Board of Education. Here is a fine 
mind and an astute one. Here is 
also a youngish man who would be 
unruffled in a hurricane. His draw- 
back is that as a speaker he lacks 
passion, He would never mount the 
barricades to defend the Dukes nor 
stand at the entrance to the House 
of Lords and defend them. He has 
a political philosophy which goes 
deep but his appeal is to the mind 
and not the emotions. 

At any rate there is the picture 
as I see it. Let us hope it will be 
many years before I shall be proved 
right or wrong in the matter of 
Churchill’s successor. 
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Another FIRST 
for DOFASCO 
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COLD REDUCED VITREOUS ENAMELLING SHEETS 


Dofasco . . . Canadian pioneer in cold reduced 
tinplate, tin mill Blue Plate... is now producing still 
another Canadian “first” ... Cold Reduced Vitreous 
Enamelling Sheets. 


Already extensively used in the manufacture of water 
bottles, portable field kitchens and other supplies for. 
Canada’s armed forces, this new product will soon be 
found in many post-war products... another Dofasco 
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Canadians. 


HAMILTON 


B. C. Power Corporation 
A’? Dividend Reduced 


Dividend rate on “A” class shares 
of B C. Power Corp. has been re- 
duced with declaration of a quar- 
terly dividend of 40 cents a share 
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This is your 


) 1944 motor 


i vehicle stamp 


it renews 


your 1943 plate 


pioneering job to give employment 


to more 


ON FOUNDRIES & STEEL 


CANADA. 


DOFASCO STEEL PRODUCTS 
STEEL PLATE - STEEL CASTINGS - DOFASCOLITE TIM PLATE - BLUE PLATE - TIN MILL BLACK 


payable April 15, 1944, to share- 
holders of record March 31. Shares 
are ex-dividend March 30. Previ- 
ous distribution rate was 50 cents 
quarterly. 

Larger payments required for in- 
come and excess profits taxes were 
said reason for reducing dividend 


payments, according -to official an- 
nouncement, 


Elder Gold Mines plans a geo- 
physical survey and diamond drill- 
ing campaign for its property in 
Beauchastel twp., Que., it is stated. 


Shallow drilling was done previ- 
ously, so it is expected further drill- 
ing will be done at greater depths. 
Gold values were reported to have 
been secured in previous drilling 
which totalled 33 holes. The “East” 
zone was stated to have been indi- 
cated for a length of 800 ft. 


GET YOUR 
1944 MOTOR VEHICLE 


Your 1944 motor vehicle permit is now ready. Good 
citizenship and good sense tell you to get it now. 


Take good care of your 1943 plate. 
strictions require that you use it for another year, 


Wartime re- 


Your motor vehicle permit fee remains the same, 
With your 1944 motor vehicle permit there will be 
issued a windshield stamp such as that illustrated. 
The display of this stamp will validate the use of 
your 1943 plate. 


1944 drivers’ licenses are now available and should 
be secured at once. 


FINANCIAL RESPONSIBILITY 


Do you know that both your motor vehicle 
permit and driver's license will be automati- 
cally suspended until you file proof of financial 
responsibility if you are convicted of a violation 
of the law following an accident? You may 
find'an insurance policy difficult to secure then, 


It is better to drive safely and avoid accidents 
than to find yourself unable to drive at all, 


GEO. H. DOUCETT, 
Minister of Highways 
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“What We're Doing For Our Returned Men 


Bird’s Eye Vi 


Here's the Machinery so far 
Set. Up to Meet Our No.1 
Postwar Responsibility 


By GALEN CRAIK 

Fitting several hundred thousand young 
Canadian ex-service men and women into the 
country’s postwar fabric will be no easy task. 
It will not be solved by hastily-improvised 
measures, such as were put into effect after 
the last war, and which failed to get effec- 
tively at the root of the problem. 

This time rehabilitation has been studied 
intensively since 1941, Many of the men con- 
cerned with it are veterans of the First Great 
War who have been in close touch with such 
matters ever since that conflict ended. 

Those who have been boha fide employees 
for at least three months prior to enlistment 
are guaranteed their jobs back by the Re- 
instatement in Civil heater Act, if they 
epply within three months of discharge if 
serving in Canada, four months if discharged 
overseas. Time served in the armed forces 
counts as seniority. One stipulation is that if 
a man enlists, to be followed in his job by 
another man who subsequently joins up as 
well, the first man is entitled to the job. An 
employer whose business has gone back will 
not be penalized if he offers a former em- 
ployee the best job possible under the 
circumstances. 


Hit-or-Miss Plan 
After the First Great War, assistance to 
returned men was not as helpful as it might 
have been in easing the transition from mili- 
tary to civilian life. Men were given gratui- 
ties of $75 for four or five months, depending 
on length of service. In addition, men who 
had been disabled, and those who enlisted too 
young to have acquired skills, were offered 
training. Some 42,000 took advantage of this 

offer, at a cost of $43 millions, 


This time the picture is different. Ex-serv- 
ice men will get a month’s pay and allowances 
on demobilization, plus a $65 clothing allow- 
ance, (it has been urged in the house that 
this be raised to $100) and transportation to 
their homes or point of enlistment. The pen- 
sion system has been simplified, grants and 
benefits will be available to those seeking to 
re-establish themselves and there ‘will be 
special assistance for quglified men wishing 
to go on the land, and for others seeking vo- 
cational training and higher education. 


Get Advice, Counsel 


A special effort will be made to give the 
men the counsel and advice of trained ex- 
perts in fitting themselves back into civilian 
life. Backbone of the rehabilitation scheme is 
the Post Discharge Re-establishment Order, 
(No. 7633), drawn up and to be administered 
by Department of Pensions and National 
Health. 


Closest co-operation between the depart- 
ments concerned is planned, a matter dealt 
with at length in the house recently by De- 
fense Minister Ralston, 

Said Mr. Ralston: “We shall have an inter- 
departmental council composed of represen- 
tatives, not of the three services alone, but 
of the three departments—pensions and na- 
tional health, labor, and reconstruction, when 
that department is established.” 


Services Help 


The services themselves are “setting up a 
Special directorate to deal with demobiliza- 
tion .... to consider and work out what can 
be done while the men are in the army, the 
navy or the air force, to assist in preparing 
them for their return to civilian life.” 

Placement officers in service depots will 
inform the men of their rights, not only “as 
to pension, but as to treatment, vocational 
allowance, unemployment allowance and al] 
the different benefits provided under the de- 
partment of pensions.” 


Land Settlement 


One of the most interesting phases of the 
rehabilitation program is the land settlement 
scheme. Devised and put into effect hastily, 
the land settlement plan of the last war did 
not work out as satisfactorily as was expected. 

Today's Veterans’ Land Act, in the words 
of Director G. Murchison, “is not primarily a 
demobilization device, but an arrangement 
for the long range rehabilitation of Canadian 
vetefans.” 

More care is being given to the selection 
of land this time, and the financial terms 
offered are generally regarded to be fair and 
reasonable. An attempt is being made to 
acquire farm lands in well-established areas. 
Officials find farmers “reasonable” in their 
price demands. 


Have Nearly 1,000 Farms 

Hon. T. A. Crerar, minister in charge of 
the land plan, said recently that up to Janu- 
ary 1, 1944, 109 parcels of land under the 
permanent farming scheme had been bought, 
735 under the small holdings plan. It is be- 
lieved close to 1,000 farms have been bought 
by now. The possibility is that several thou- 
Sand farms will be purchased for thispurpose. 

With approximately 100,000 men desirous 
of going on the land, total outlay in this re- 
gard may be close to $400 millions. Down 
payments by soldier settlers of 10%, and re- 
payment of two thirds of the cost of the land 
and improvements mean, however, that the 
greater proportion of this will be paid back 
over the years. 

Only 15 men had been settled on farms up 
to January 1, with 603 applications, Short- 
age of building materials and farm equip- 

ment makes it difficult to locate veterans at 
present. 

Some criticism has been voiced of the down 
payment demanded under the scheme, On 
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LIAISON 


Rehabilitation branch of 
Dept. of Pension admin- 
isters P.C.7633, maintains 
liaison with other depart- 
ments end branches of the 
government on general 
policies of rehabilitation 
and directs activities of the 
following regional orgen- 
izations and officials: 

District Rehabilitation 
Board — This reviews ap- 
plications end authorizes 

rants under P.C. 7633 and 
flows up cases where 
grants made Co-operetes 
with treatment and pen- 
sion officers. 

Veterans’ Welfare Offi- 
cers—They eid and edvise 


all ex-service personnel on . 


rehabilitation matters. Co- 
operate with national selec- 
tive service on employment 
and with volunteer com- 
mittees. 

Personal service welfare 
officers — Work in Dept 
oe aid and advise 
seriously disabled in choos- 
ing nd following rehabili- 
tation program. 

Citizens volunteer com- 
mittees — Aid in creating 
preference for veterans 
Assist in placement’ give 
advice and counsel 


GRANTS 


Post Discharge Re-esteb- 
lishment Order (P.C. 7633) 
provides grants for one 
year, or period of service, 
whichever is less, on basis of 
$10.20 weekly for single 
person, $14.40 for married, 
plus allowances for de 
pendents. 

Appiicetion for unem- 
ployment benefits must be 
received within 18 months 
of discharge, other benefits 
within 12 months of dis- 
charge, or cessation of hos- 
tilities. 

The following are eligi- 
ble. 

Those teking vocational 
training of completing 
higher education, those 
seeking work but unable to 
get it, those temporarily in- 
capecitated. and farmers 
and others getting re-es- 
tablished in their own line 
of private business 


‘ 


When Discharged: 


From the Army, Air Force or Navy. the service 
_man or woman receives from the Dept. of National 


Defense: 


One month's pay and allowances; 


Clothing allowance of $65; 
A railway ticket home or to place of enlistment; 
Has the option of the following opportunities F 
and assistance for civilian rehabilitation: 


TRAINING 


Vocational! training ts 
available in most cases for 
maximum period of 12 
months, of period or serv- 
ico, to all who will bene- 
fil thereby. Training out- 
side Canade may be 
authorized and extended, in 
certain ¢eses, beyond 12 
months. 

University courses are 
available to those’ quali- 
fied, for university en- 
trance, within 15 months of 
discharge. Grants epply 
on month for month of 
time in service basis. Out- 
standing students carried 
to graduation and post 
graduate courses All fees 
paid Authorities may 
authorize entrance to uni 
versity outside Canade 


MEDICAL 


Treatment ts authorized 
and supervised by Dept. of 
National Health, in army 
and other hospitals and in. 
cludes 

Free treatment with al- 
lowances to selves and 
family for pensioners hos- 
pitalized for pensionable 
disability. 

Free treatment for non 
pensioners with service in 
a theatre of war and for 
pensioners with non-pen 
sionable disability 

Free treatment for any 
veteran for any condition 
it admitted to hospital 
within one year of dis 
charge 

Domiciliary care for pen 
sioners permanently unem 
ployable Portion of treat 
ment cost may be charged 


PENSIONS 


Canedien pension com- 
mission hears and aed- 
judicates on claims for pen- 
sions. These vary with dis- 
ability. Maximum yearly 
pee: for all ranks be- 
ow equivelent of army 
captain are as follows: 

Man 

Wife ; 300 

First Child 180 

Second Child 144 

Other Children. 

each 120 

Widow 720 

Veterans Bureau of Dept 
of Pensions furnishes ex 
pert and independent ed. 
vice and assisténce on pre- 
paration and presentation 
of claims fo: pension 


EMPLOYMENT 


Reinstatement in civilian 
employment insured with 
seniority rights and other 
safeguards under Reinstate- 
men’ in Civilian Employ- 
ment Act. | Application 
must be made within three 


months of discharge from ‘Ba 


service in Canada or four 
months of discharge from 
overseas service. 

Unemployment Insurance 
Act provides thet all ex- 
service personnel, after 15 
weeks in insured employ- 
ment, ere entitled to the 
same unemployment bene- 
fits they would receive had 
whole period of their serv- 
ice since July 1, 1941, been 
spent in insured employ: 
ment. 

Civil Service Commis- 
sion gives preference in 
all civil service posi tions to 
all qualified ex-service per- 
sonnel with overseas ex- 
perience or pensioners. 

Same preference applies 
in government -ar con- 
tracts. 
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FARMING 


Veterans’ Land Act, ed- 
ministered by Dept of 
Mines and Resources, pro- 
vides financial aid for full 
or part-time farming. 

Maximum assistance $6, 
000, of which $4,800 is for 
land and buildings and $1 - 
200 for stock and equip- 
ment. Veteran is to pay 
10% down on farm and to 
repay two thirds of total 
cost over 25 years‘at 3!/,%, 
interest, the remainder 
plus loan on stock and 
equipment to become ao 
state grant after 10 years 
if settler fulfills contract 
Those eligible: 

Experienced men for 
full-time farming 

Sufeble urban and 
other workers for pari- 
time farming en small 
holdings near edmmuni- 
ties where employed. 

Experienced commercial 
fishermen who desire purt- 
time farming on small 
holdings. 

Supervision will come 
under administrative offi 
ces in each province where 
veterans’ qualifications end 
suitability of farms will be 
considered. The govern 
ment is now buying farms 
to carry out this scheme 


NOTE — This chart is prepared from official 
information and designed to cover general 
policy and normai cases in rehabilitation of 


_ alcohol for other purposes. 


this point, a DPNH booklet says, “past ex- 
perience’ shows that unless the veteran 
makes this contribution at the start his whole 
enterprise lacks stability.” 

One authority said he believed many- of 
the men were saving their money and would 
be well able to handle the down payment. 
He pointed to the fact that men in the serv- 
ices bought $35 million worth of bonds in the 
last Victory -Loan campaign as proof of his 
contention. : 

One important proviso is that the man who 


wants to farm must have had practical, ex-- 


perience, although in some cases they will be 
permitted to work on a farm and get this 
experience, then go ahead under the scheme 
later on. 

Men on the land, and those seeking to set 
up a business of their own, will be entitled 
to benefits and grants until such time as they 
are firmly established. 

Of especial interest are the vocational 


training and university education phases of 
the scheme. The objective is more skilled 
tradesmen, and more men educated in the 
various professions. The men, and the coun- 
try as well, will benefit under this educational 
program. 

There are restrictions, theoretically, on the 
length of time a man can spend in trade school 
or university. Actually, it will depend on 
whether or not a man keeps up with his work. 
If he does, he ‘can get all the education he is 
capable of absorbing, even up to post gradu- 
ate work. Recently the plan has been widened 
to make it possible for a man to take his 


training or education’ at instituticns outside. 


Canada, if it is advantageous for kim to do 
so. Object is to provide for those Americans 
who have been members of the Canadian 
forces. Extension of the time limit for appli- 
cation means that the man who has been dis- 
charged while the war is on, and who may 
have gone into war industry, will have the 


chance of further training after the war ends, 
There has been some criticism of the bene- 
fits and grants allowed those qualified to get 
aid under this scheme. Compared with what 
was done after the last war, when only dis- 
abled men got help, they are princely. Single 
men get $44.20 a month, married men $62.40, 
with additional allowances of $12 each for twa 
children, $10 for the third and $8 for “each 
subsequent child not in.excess of three.” 
Aman getting $44.20 a month may get an 
additional $18.20 a month “for person in lieu 
of wife ...a woman who, although not le- 
gally married to him, was living with him, 
at time of enlistment, and on whose account 


dependent’s allowance was paid at time of 


discharge.” 

Tuition fees, student fees, athletic fees “or 
other charges and costs of his course” will be 
paid those taking educational courses, as 
well as such transportation or travelling 
charges as may be deemed necessary. 


members of the armed forces. 


It. is interesting to note that in a question- 
naire circulated earlier in the war, some 
200,000 men expressed a desire for either 
vocational training or higher education, 

As for pensions, maximum yearly payments 
for full disability, up to the rank of naval 
lieutenant, army captain and air force flight 
lieutenant, are: Man, $900; wife, $300; first 
‘child, $180; second child, $144; each subse- 
quent child, $120, or a total of $1,644 for a 
man with a wife and three children. 

Up to November 30, 1943, pensions had 
been awarded. 5,950 eq service men of the 
present war, with an annual payment of $2.2 
millions, Pensions to dependents (a wife of a 
service man who dies gets $720 annually, the 
children the same amounts as in complete 
disability) numbered 3,933, at an annual cost 
of $2.8 millions. Thus, at the present, and with 
much bitter fighting undoubtedly ahead, 
Canada’s annual pension bill is already $4 
millions. 


Men do not need to apply for pensions. 
They will be granted automatically when 
medical examination shows the need. They 
have the right of appeal if unsatisfied. Men 
disabled overseas are eligible for pensions 
provided injuries are not self-inflicted? Men 
injured while on duty in Canada are also 
eligible. 


Special attention will be paid to disabled 
men, the “amputation cases.” It has been 
proven that many such men are fully cap- 
able of performing worthwhile jobs in in- 
dustry and elsewhere, Jobs as night watch- 
man and elevator operators will not be good 
enough for these men this time. Many such 
men, veterans of this war, are at present em- 
ployed in industrial and civil service jobs. 
Some of them are doing good work as lathe 
operators and bench hands. Of 337 “amps” 
cases in Canada at the present, only three 
are employed as elevator men. 


Can Power Alcohol End Our Wheat Surpluses? 


M. M. Rosten, a pioneer in the power 
alcohol field built in Poland in 1927, and 
owned the first power alcohol plant in’ east- . 
ern Europe. He pioneered similar Gevercp- 
ments in other European countries. The 
first plant in Canada for the production of 
alcohol from waste sulphite liquor was de- 
signed and built by Mr. Rosten for the 
Ontario Paper Co. at Thorold, Ont. 


By M. M. ROSTEN 


In recent years it has cost the Canadian 
Government about $100 millions a year to 
“solve” the wheat surplus problem. It would 
cost only’ $50 millions to solve most of the 
problem permanently. 

Europe may absorb our grain surplus in 
the immediate postwar years, but eventually 
Europe will be able to feed itself again. When 
that happens Canada’s grain surplus will once 
again be a problem. 


If, instead of spending some $100 millions 
yearly to relieve this perennial “crisis,” the 
Canadian Government established a power 
alcohol industry, using low grade wheat as a 
raw material, it would not, only go far to solve 
the surplus problem, but would provide a 
million tons of high grade protein as feed for 
livestock as well, 


An original investment of some $40 or $50 
millions would provide the plant, and the 
means to cope with all surplus supples of 
wheat and increase our supplies of motor fuel 
at a very low increase in price. 

Just what is power alcohol? It is an abso- 
lute, or water-free ethyl alcohol, ‘produced 
from sugar, starch, and raw materials con- 
taining cellulose. Of the three most import- 
ant forms of ethyl alcohol on the market, 
beverage, commercial and power alcohol, 
the first and most popular one is bev- 
erage alcohol, which is sold in various 
forms, such as beer, wine, whisky, and 
gin, and under aé_ thousand different 
brand names, This form, from the economic 
point of view, might be considered a tax 
collector, as about 90% of the sale price of 
alcoholic beverages containing over 40% 
alcohol, represents taxes. 

This easy means of securing revenue cre- 
ated early opposition among Goverment 
officials, to the sale, without taxation, of 
However, pro- 
gress in chemistry and the new utilization of 


‘alcohol as a raw material has been instru- 
mental in gradually changing the Governe 


ment’s attitude and thus, by degrees, a large 
amount of ethyl alcohol produced has been 
exempt from taxation. It is in this way that 
the second important form, industrial or 


» commercial alcohol—a very interesting prod- 


uct or raw material for the use of the large 
organic chemical industry, liquid fuel in- 
cluded—has come to the market. 

During the three decades immediately pre- 
ceding the war, the consumption of commer- 
cial alcohol increased more than fiftyfold. 
This substantial increase was occasioned by 
the utilization of alcohol in industry, in“the 
making of anti-freeze and, especially in 
Europe, in turn to the third form as liquid 
fuel—so-called power alcohol. 


; Blend With Gasoline 

Power alcohol must be water-free ethyl 
alcohol. There are several technical and com- 
mercial reasons. Absolute alcohol, blended 
with gasoline, produces an homogeneous mix- 
ture, even at cold winter temperatures, while 
95% alcohol, blended with gasoline, separates 
during cold weather from the gasoline, cre- 
ating two layers—one alcohol water and the 
other gasoline. As a result of the adoption 
of new methods and greater development, 
the production cost of absolute alcohol is 
lower than was the cost of 95% alcohol. 

Each 1% of power alcohol added to gaso- 
line increases the o¢tane number of the 
gasoline_about one number. If the compres- 
sion ratio in' a gasoline engine is more 
than 1:6 the thermal efficiency of this‘ blend 
is higher than untreated gasoline; therefore 
the consumption of fuel per horsepower is 
less. 

The production of cheap alcohol provides 
not only a new outlet, in the form of power 
alcohol, but an opportunity for new applica- 
tions in the fast-growing organic chemical 
industry. One figure only will be mentioned 
in connection with the latest developments 
in the United States. In 1944 the new syn- 
thetic rubber industry in the United States 
will consume over 300 million gallons of 


: alcohol, as against its total annual industrial 


Our Surplus of Wheat Has 


consumption before the present war of 100 
million gallons, This new outlet for alcohol 
in the United States might remain when 
the war is over, if the American alcohol in- 
dustry would supply cheap alcohol. This, 
of course, can be made from waste raw ma- 
terials, such as waste sulphite liquor in the 
pulp industry, sugar produced from wood 
waste, or from waste gases in the petroleum 
industry, as well as from agricultural wastes. 
Rubber produced from this cheap alcohol 
will compete successfully with * natural 
rubber, under peacetime conditions. Very 
few people in the United States alcohol in- 
dustry of twd years ago realizéd this new 
possibility. Perhaps this example will indi- 
cate that, if not similar, several times greater 
opportunities exist in the new application 
of power alcohol 

Canada’s Source Material Power Alcohol 

In answering the question, “Can Canada 
produce a large quantity of cheap alcohol for 
the new outlet?” we will start with the 
cheapest raw material—the waste in forestry 


and agriculture. It will be noted that the - 


results obtained by the first plant built on the 
North American continent-—at Thorold, Ont. 
—for the production of alcohol from waste 
sulphite liquor, and from _ investigations 
made in several pulp mills in the United 
States (checked by the War Production 
Board in Washington and the United States 
Department of Agriculture) confirm the 
fact that alcohol produced from waste sul- 
phite liquor can be produced for less than 
20 cents per U. S. gallon in the large U. S. 
pulp mills; alcohol from waste wood sugar 
can be produced commercially for less than 
25 cents per U. S. gallon. 

It can be shown also that it is feasible. to 
produce a tremendous quantity of cheap 
alcohol from agricultural products or agri- 
cultural waste. To solve this problem con- 
structively, it-is necessary to: first consider 
how much sugar or starch can be obtained 
per acre of agricultural crops in a given 
location and at the lowest cost. 


Recently Been a Yearly $100 Millions Headache. 


This investigation will show us that it is 
more practical in the South to produce alco- 
hol from sugar-containing raw materials; a 
little farther north, from starch, such as corn, 
wheat, barley; and still farther north, from 
rye or potatoes, There are different grades of 
grain. The lowest gradé contains more starch 
and less protein. Low grade grain is, there- 
fore, cheaper as a raw material for alcohol 
production than the No. 1 grade. Low grade 
grain is used as feed for cattle, swine, and 
poultry. 

Considering two possible methods in con- 
nection with the above procedure—one, the 
old method applied in Europe for several 
decades, and the other, the new method for 
recovery of protein which is now used in a 
small commercial way on this continent, we 
find that after the starch in grain is con- 
verted into sugar and, by fermentation, into 
alcohol, there remains a residue called slop. 
In Europe this slop is used in'three different 
forms, depending on the gquipment and 


‘setup of the plant: 


1, Usually, in smaller plants, in liquid form 
containing 6 to 8 per cent solids, This hot slop 
was mixed with straw chaff and in this form 
consumed by cattle and swine which were 
bred in the neighborhood of the plant. This 
form of slop does not require additional pro- 
cessing, such as screening or evaporating and 
drying. 

The quantity of slop obtained from 1 bushel 
of grain, used in the daily production of 
alcohol, amounts to about 20 gallons. 

The daily consumption of this liquid slop by 
different animals is as follows: — 

Milk cows 

Steers: scccccves antedeune sone 
Calves eeeeeeeeeeeeeeeeeee 5 - 6 
Horses .. 3.5- 4 


Sw 
cour "200 lb. of weight. 

The above amounts are divided into three 
daily portions. 

2. <As fodder for cattle—produced by 
screening and pressing the slop which we re- 
ceive from the distilling equipment. After 
screening and pressing, the slop contains 30 
to 35 per cent solids and could be transport- 
ed by the trucks which hauled the grain to the 


For $50 


eeeeeeeerseeeeens 


Millions We Can Cure It, Says This Writer, and Get More Motor Fuel and Livestock 


Feed Into the Bargain 


alcohol plant over a radius of about 20 miles 
from the plant. Usually it, too, is mixed with 
straw chaff. 

The amount of such pulp, or cake, obtained 
is equal, approximately, to the weight of the 
grain originally used in alcohol production. 

3. For shipping a greater distance, and for 
storage, it is necessary to dry this cake and, 
together with the reclaiming by evaporation 
of the dissolved ingredients in the wet slop, 
the dry slop yields about 25 to 28 per cent 
in weight of the grain used in the dgily pro- 
duction of alcohol. The dried slop contains 

10 to 12 per cent moisture. 

To get this form of slop, it is necessary to 
build additional equipment in the alcohol 
plant for evaporating and drying. 


To these three kinds of slop is added straw 
chaff and some residue, if available, from : 
flour mills, cake from vegetable oil produc- 
ing factories, etc. 

Canada burns about 20 million tons of 
straw annually. The value of this straw, if 
treated as described above, is equal to about 
20 million tons of potatoes or four million 
tons of grain. By hydrolysis (after solving 
the problem of transportation to the plant), 


_ from this amount,of straw could be produced 


about one billion gallons of alcohol annually. 

The annual saving effected by changing 
from grain to this diet, using straw. mixed 
with slop obtained from the annual produc- 
tion of 100 million gallons of alcohol, will be 
about $25 millions. 

Before the war there were, in the agricul- 
tural countries of Europe, thousands of small 
agricultural alcohol plants. In the neighbor- 
hood of such plants, which transformed 
mostly potatoes into alcohol, several hun- 
dred cattle and swine were’bred and fed 
the slop which had first been mixed with 
straw. This means that these alcohol plants 
were not only alcohol producing factories 
but also meat or milk producing units. If 
the price of meat was attractive, the alcohol 
was considered a by-product of low grade 
grain or cull potatoes. Considering Ameri- 
can conditions, in order to decrease the cost 
of production, the units would have to be 
considerably larger and thus the breeding of 
cattle correspondingly greater. 

Taking into account the latest develop- 
ments, we have at present several new meth- 
ods of recovering protein from grain before 
fermentation takes place in the production 
of alcohol. Commercially, over 70% pure 
protein flour could be obtained. This protein 

{Continued on page 17) 
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Low Budgets 
For Deficit 


Boost in Health Services | 


Adds to Alberta Expen- 


ditures 


From Our Own Correspondent 
EDMONTON. — A = $24,271,511 
budget was submitted to the Alberta 
Legislature last week by provincial 
treasurer, Hon. Solon E. Low, in 
which he budgeted for an over-all 
deficit of $839,956. 


In 1041-42 he estimated a surplus 
of $11,270, and it amounted to $4,- 
596.336. The next year it was $4,- 
878.277 after he looked for one of 
$229573. For the current year, 
which still has a month to run, Mr. 
Low estimated last March there 
would be a deficit of $291,809. 

For the interim period of nine 
months, the 1943-44 operations were 
showing a profit of $3,148,115, ex- 
cluding 1-w borrowings and debt 
redemption. 

In this budget the largest esti- 
mated increase in expenditures on 
income account is for the depart- 
ment of health, $893,575. Of this, 


~ $643590 is to be spent on a new 


~ for all Alberta, mothers. 


ereerecearrve 


arrenre 


health service of free maternity care 
It goes 
into effect April 1, 


Four Free Health Services 


This will bring to four the num- 
ber of free health services provided 
by the Alberta Government. Free 
treatment and _ hospitalization 
given for cancer, tuberculosis and 
venereal disease. 


Also included in estimated” ex- 
penditures are $1 million for post- 
war reconstruction fund and $1 mil- 
lion for main highway construction. 

On the income side of the ledger, 
biggest single item is an estimated 
revenue from liquor sales of $4 
millions. 


iST. ANDREW'S 


A ge 


An exceptional boarding 
school for boys 


@ Modern buildings—chapei—219 acres 
of unsurpassed srounds—gymaasium — 
swimming-pool — dramatics — music—= 
cadet corps. Sound preparation for 
University, including Honour Matricu 
lation. Small classes; individual, sym- 
pathetic instruction. Care 
fully supervised athletics 
and recreation. Excellent 
tuition for boys eight years 
and over. For prospectus 
and book of views please 
write to the headmaster: 

J. C. Garrett, M.A. 


S COLLELE AUHURA, ONTARIO 


LAURENTIDE INN 


de Ae ee 
ad LL 


EXECUTIVE ACCOUNTING 


Accounting, Auditing, Cost Aceount- 
ing, Office Management, Management 
Centrel. Effective Coaching for 
C. G. A. degree. 
This modern training is sponsored by 
hundreds of the largest business 
organizations. 


Fell details without obligation. 


INTERNATIONAL 
ACCOUNTANTS SOCIETY INC. 


45 RICHMOND ST. WEST 
TORONTO 


Established 1903 


ee 
AE.Le xt 


SUMMER PROPERTIES. = COUNERY 
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Company Reports 


Windsor Hotel 


Years Ended Dec. 31 
1943 1942 
$20,563 $13,758 
Working capital 5. 374,701 

(Comparative 1942 figures bracketed) 

A $90,000 increase in charges for 
depreciation to $240,000 for Wind- 
sor Hotel in 1943 resulted in a 
somewhat higher loss being shown. 

President J. Alderic Raymond re- 
ports that, while volume of busi- 
ness rose considerably, due to a 
general increase in war travel, 
higher gross earnings tended td .be 
offset by an abnormal rise in oper- 
ating cost. Earnings before inter- 
est amounted to $303,939 ($227,647). 
Bond interest, however showed a 
reduction of approxifhately $7,000 at 
$84,502. A profit of $21,957 on bonds 
redeemed ($27,282) was treated as 
an adjustment to surplus, reducing 
deficit to $50,678. 

Bond issue was cut by $65,000 to 
$2,146,000. Larger provision for de- 
preciation is stated due to impos- 
sibility of securing men and equip- 
ment to compensate fully for the 
extraordinary wear and tear caused 
by prevailing condtiions. 


Gypsum, Lime 
Gypsum, Lime & Alabastine 

Years Ended a. 30 1943 

caraee per share* . $0.45 


nil ni 
Working capital #1,748,928 1,453, 875 
*Not including re- 
fundable taxes of 0.0814 0.06% 
*Does not allow for liability of $600,000 
Standard Lime Co. 6*% bonds due Sept. 1, 
1944. 
(Comparative 1942 figures bracketed), 


Gypsum, Lime & Alabastine re- 
ports that there was a continued 
demand for its products throughout 
the year ended Oct. 30, 1943, both 
for new buildings for war purposes 
and for industrial uses. Outlook for 
1944 is complicated and unpredict- 
able, states Col. the Hon. Henry 
Cockshutt, chairman, owing to ris- 
ing costs and a shortage of labor. 
An upturn in civilian building is 
looked for as an offset against 
expected curtailment in building for 
war purposes. 

Owing to higher costs for labor 
and materials, net profits, excluding 
refundable taxes, declined from 
($235,115) to $197,625, Tax provision 
of $354,000 was made, including $38,- 
000 refundable, against ($490,000, in- 
cluding $28,639 refundable), and 
$298,639 was provided for deprecia- 
tion against ($309,309). Earned sur- 
plus at the year end was $1,240,560, 
against ($1,004,935). 

Current assets which at Oct. 30, 
1943, totalled $2,506,671 against 
$2,181,040, included cash and gov- 
ernment bonds of $1,153,189 against 
($683,432) accounts receivable of 
$602,809 against ($677,901) and in- 
ventories of $750,673 against 
$819,707. Not including $360,000 6% 
bonds of the subsidiary company, 
Standard .Lime Co., due Sept. 1, 
1944, current liabilities totalled 
$757,742, against $727,165. During 
the year, $61,500 Standard Lime 
bonds, and $158,000 company bonds, 
were purchased for sinking fund 
purposes. Capital expenditures were 
kept to a minimum, the company 
states, such expenditures being 
$30,750. 

Annual meeting: March 17, 1944, 
12 noon, Paris, Ont. 


1942 
$0. 7 


Donnacona Paper 
1943 1942 
$514, i $105,837 
Earned per share . 1.3 


0. 
| Working capital 2,511, ia 1,871,879 | 
(Comparative 1942 figures bracketed). 


Sharp increase in working capital 


Net profit 


| of Donnacona Paper Co. in 1943 was 
| due in part to increased operating 


. 


profits and partly to settlement of 
$638,450 of notes of the Hearst Cos. 
on a basis of 50 cents on’ the dollar. 

Profit before <interest, deprecia- 


CARRY MONEY SAFELY 


WHEN . 
You 
TRAVEL 


anadian Pacific Express 


VME GUL 


ORG AES AMD Best Oi 


Clothes by - 


CLy, 


Are a Sound Investment: 


At a time when economy 
counts, it pays to order clothes 
that, because of their fine tab 
tics and workmanship, 


POL. 


well long after other clothes are 
discarded. 


Choose now trom our collection 
of distinctive British materials. 


LEVY BROS. 


69 WEST KING STREET, TORONTO 


1944. Edition 


DIRECTORY of CANADIAN 
DIRECTORS and OFFICIALS 


While unprecedented wartime problems in the pro- 
duction of this volume have delayed delivery, we are 
now able with some measure of confidence to set the 


delivery date as April 25. 


The need of an up-to-date volume listing the names, 
titles, business connections and addresses of leading 
Canadian directors and officials was never so great. 
This book is even now being revised while still under 
preparation. We ask your indulgence. Price, $8.00 a 


copy postpaid. 
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will | 
continue to look well and tee! | 


tion, depletion, income and excess 
profits taxes were $1.5 millions in 
1943 ($1.3 million). 


During 1943, $733,000 of first 

mortgage bonds were delivered to 

| the trustee and $138,500 of the com- 

pany’s notes were also turned over, 

leaving outstanding $450,000 of 

| notes and $5.5 millions of first mort- 
gage bonds. 


Demand for all products in 1943 
was sustained, President R. D. Ker- 
nan reports, but output of practic- 
ally all products was lower because 
of government regulations and lack 
of shipping space. 

Standard profits for excess profits 
tax are yet to be determined. 


United Corps. 


Years Ended Dee. 31; 1943 
Earned per class A sh, $2.98 
Paid 1.50 

0.32 
0.30 


rena 1942 figures bracketed). 


In a statement now presented on 
an accrual, rather than a cash, 
basis, United Corporations Ltd. 
reports net profit for the year 
ended Dec. 31, 1943 of $156,727 
($186,783), after deduction of 
$21,246 ($18,078) for Dominion in- 
come and excess profits taxes. The 
corporations’ method of computing 
EPT has not yet beer. confirmed by 
assessment, but is believed by 
counsel to be proper. Arthur 
D. Emory, president, stated valna- 
tion of investments at Dec. 31, 1943, 
to be $9,821,316 ($8,635,344), includ- 
ing a total of cash and recoverable 
U.S. taxes of $159,884 ($72,812) and, 
in 1942, $512,500 of the corporation's 
own bonds. The last item was 
eliminated by refunding during the 
year of $3,498,900 of 5% cumulative 
income bonds outstanding, includ- 
ing the $512,500 owned by the cor- 
poration. New 3%, 312% and 4% 
bonds to the amount of $3 millions 
were issued. Reserve for conting- 
éncies was reduced to $120,000 
($150,000). Net profits from sale of 
investments and cancellation of the 
corporation’s own income bonds 
added $4,309,961 ($4,220,950) to 
earned surplus, which stood at 
$4,726,019 ($4,630,584), 


Common stocks were the chief 
investment of the corporation, form- 
ing 61.23% (55.34%) of the total 
portfolio. Bond holdings decreased 
to 15.24% (25.30%), while preferred 
stocks rose to 21.90% (1852%). 
Canadian securities continued to 
predominate, though down slightly 
to 57.31% (60.17%) of the total. 
Investment in United States secur- 
ities rose to 36.51% (33.00%). Other 
British Empire and foreign securi- 
ties formed respectively 4.43% 
a and 1.75% (1.78%) of the 
total. 


‘Grey & Bruce 


Years Ended Dec. 31 
1943 1942 
Earned on paid-in 
capital*® 
Paid 
Total net assets . 
Guar. liabilities 


6.37% 
5.01 5.00 
* $3, 065. 761 $4,504,671 
4,312,387 3,760,784 


Shareholders’ equity . 753.374 743,887 
Estates & trusts 2,075,413 2,108,213 


*Based on net profit after deduction of 
tax reserve and depreciation. 


(Comparative 1942 figures bracketed). 


Net earnings of Grey & Bruce 
Trust & Savings Co. for the year 
ended Dec. 31, 1943, were $34,677 
($30,819) after deduction of $23,777 
($19,401) for taxes and $1,780 ($1,- 
| $02) for depreciation. The sum of 
| $7,442 ($3,584) was transferred to 
| reserves. Properties held by the 
company in capital account de- 
creased during the year to $82,004 
($104,403), and first mortgages and 
agreements for sale to $232,900 
($389,794). Bonds and. stocks held 
in this account increased to $272,016 
($65,370), of which $27,672 ($19,672) 
represented Dominion, provincial 
and municipal bonds. Mortgages (in- 
cluding interest) held in guaranteed 
trust account increased to $1,038,972 
($966,140), bonds and stocks to $2,- 
882,869 ($2,396,256). 


Eastern Can. Savings 


ees Ended ee _ 1943 
share* . $6.35 


1942 
$7.72 
6.00 


6.00 
: $4, 725,971 $4,740,314 
3,541,141 3,558,135 


enQume Gee 


Shareholders’ equity .. 1,184,830 1,182,179 

*Based on net income ager taxes and 
depreciation. 

(Previous year’s figs, bracketed below). 

Eastern Canada Savings & Loan 
Co. reports net earnings for the 
year ended Dec. 31 1943, of $47,650 
($57,929) after deduction of $45,384 
($3,245) depreciation, and $35,065 
($35,478) for taxes. W. H. Covert, 
president, stated that the company 
had loaned more on mortgages than 
in 1942. However, owing to heavy 
repayments, mortgages fell to. $3,- 
672,557 ($3,863,002). Real estate was 
| reduced to $11,755 ($41,502) by the 
{sale of 15 properties. Bonds and 
stocks held increased to. $997,417 
($736,309). Book value of stocks and 


Total net assets 
Gtd. Nabilities .. 


1942 prices without drawing on a 
| special reserve of $45,000 set up for 


| that purpose on 1942. This sum has | 


been transferred to general reserve. 


| Woods Manufacturing 


1943 1942 
Net profit* 
Earned per pref, share 8.83 
Earned per com. share 1.64 
Working capital 
*Including refundable EPT of $80,000 in 
1943 equal to $5.23 per preferred share; 
refundable EPT $52,000 in 1942, 


During 1943 the Board of Referees 
ruled on standard profits for Woods | 
Manufacturing and 1943 figures 
above reflect this standard profit. 
No dividends have been paid on the 
preferred since 1930. 

Shortage of labor affected opera- 
tions at the Welland plant but the 
others operated at capacity. 
ditures on 
$131,008, most of which 
Welland, 

Additional reserve for future de- 


3.12 | 


were at 


preciation in inventory values was | 


$51,399, bringing 
account 
charged last year was $202,759 
which included $33,073 of special 
depreciation made to increase pro- 
duction, 


reserve in this 


” 


. 

Biltmore Hats 
Years Ended Nov. 30 1943 
Earned per share* .:.. $0.92 
Paid 0.60 7 ‘0 
Working capital 4$456,886 $486,970 
*Not including refundable portion EPT 
amounting to $0.16 per Share in 1943 and | 

$0.02 in 1942. 
*$12,000 for quarterly dividend payable 
Jan. 1, 1944 is shown as current liability in 
1943 


the 1942 figures. 
(Comparative 1942 figures bracketed). 
Operating earnings 
Hats, Ltd., rose to $239,554 
($194,485) for the year ended Nov. 
30, 1943, Net profits were $73,613 
($81,389). This does not include re- 


sree 


5.65% | 


bonds owned was written down to} 


$135,016 $160,351 | 
10.49 | 


2.192,,585 1,906,671 


Expen- | 
new equipment were | 


to © $502,529. Depreciation | 


No similar liability is included in | 


of Biltmore | 


fundable EPT which amounted to 
$12,789 ($1,971). Deduction for 
depreciation was $18,280 ($16,508), 
Investment in Dominion of Canada 
bonds rose to $125,000 ($50,000). 
Accounts receivable increased to 
$149,161 ($126,820), due, John A. 
Fraser, president, stated, to larger 
sales during the latter months of 
the year. Collections were said to 
be satisfactory. Inventory fell 
slightly to $512,457 ($549,640). Bank- 
ers’ advances dropped to $40,931 
($79,738). Serial debentures of 
$15,000, maturing May 31, 1943, were 
paid off during the year, leaving 
outstanding $100,000 4% debentures 
due May 31, 1944. The sum of $11,638 
was spent for an: extension to the 
main factory building. 


Can. Gen. 


Years Ended Dee, 31; 
— per share ..... 


Pai 0.50 
New liquidation ‘value’ 

per share. 15.41 12.50 

(Comparative 1942 figures bracketed). 

Net profits of $507,948 ($429,455) 
were reported for the year ended 
Dec. 31, 1943, by Canadian General 
Investments Ltd., after provision of 
$10,000 ($10,000) for Dominion in- 
come tax. Marketable securities 
were currently worth $9,142,927 
($7,407,106) and other securities 
$61,419 ($43,046), Rt. Hon. Arthur 
Meighen, president, stated, This in- 
dfcates an excess for the total of 
$1,762,707 ($278,652) over book 
value. Against the decline 
equity in mining investments, $17,- 
065 ($18,265) was appropriated from 
mining dividends. The appropria- 
tion so set up now totals $35,330. 
Net profits amounting to $157,043 
(against a loss of $15,587 in 1942) 
were realized on securities sold and 
redee , and the amount added to 
capital surplus distributable account, 
bringing it to $3,608,000. 

Distribution of investments ac- 
cording to type showed little 
change, with preference share still 
45.1% of the total market value. 
Investments in common shares rose 
to 45.4% (43:0%) at the expense of 
cash, bonds and debentures, and 
bank and trust company shares. 
South American and United States 
investment showed slight rises over 
the year, to 0.6% (0.2%), and 24% 
(23%) respectively. Canadian in- 
vestments continued to dominate, 
forming 96.9% (97.4%) of the total. 
Classification according to nature 
of enterprise changed very little. 
Manufacturing investments were 
still the largest group, at 30.0% 
(31.9%). Chief rises were in invest- 
ments in financial companies, mer- 
chandising and chain stores, pulp 
and paper companies, and utilities. 
All these rises were slight. 


Invests. 
1943 
$0.85 
0.70 


1942 
$0.72 


Melchers Distillers 


Years Ended Dee. 31: 
Earned a pref. share* 
Paid 
Earned a com. share.. 
None paid. 
Working capital $956,529 $830,334 

*Not including refundable EPT of $59,634 
or 47c. a pref. share in 1943 and of $9,196 
or 7c. a pref. share in 1942. 

(Comparable 1942 figures bracketed). 

Although operating profits show- 
ed an increase of approximately 
$190,000 to $598,069 in 1943, Melch- 
ers Distillers experienced a decline 
in net to $88,492 ($130,340) chiefly 
due to a rise in taxes to $391,600 
($159,200). This is offset somewhat 
by the sharp increase in refundable 
tax shown above. 

Working capital was increased and 
a $325,000 bank loan was elimin- 
ated during the year. Cash and Gov- 
ernment securities were $147,000 at 
the end of the year ($34,900). 

President Hon. Victor Marchand 
says, “It.is safe to assume that 
sales will be maintained at approxi- 
mately the rationed quota of 70% 
of those of the previous year. Large 
reductions in advertising expenses 
brought about by Government order 
and in selling expenses, due to gov- 
ernment regulations, served to off- 
set restrictions on sales in 1943, 


Cirele Bar 
Listed on TSE 


Knitting Company Has 
Been in Business in On- 
tario Since 1915 


The Toronto Stock Exchange an- 
nounces the listing of 33,000 com- 
mon shares of the Circle Bar Knit- 
ting Co. Ltd., effective Feb. 28, 1944. 

Circle Bar has been incorporated 
since 1915, and has steadily operated 
knitting mills at Kincardine, Owen 
Sound and Listowel, Ont. In addi- 
tion to producing knit hosiery for 
men, women and children, the com- 
| pany spins botany wool yarns, 

weaves woollen and worsted clothes 
and spins woollen yarns. It has 
its own sales organization through- 

out. Canada and enjoyed a 

| considerable export business to 
South Africa, New Zealand, the 
West Indies and other markets. 


placed the previous 





| under supplementary letters patent 
| dated Oct. 20, 1943, Dividends on 
the new stock are being paid at the 
rate of 15 cents quarterly, first pay- 
| ment being made Dec. 1, 1943. This 
| payment and the succeeding one on 
| Mar. 1, 1944, have included an ex- 
tra payment of five cents bonus 
| along with the regular 15-cent pay- 
| ment. 

If this rate is continued dividend 
will total $20,504 annually. This 
| compares with net profits of $42,527 
|for the year ended June 30, 1943; 
| $30,938 for the 1942 year; $29,016 
for 1941 and $42,325 for 1940. Prior 
| to last year’s change in capitaliza- 
| tion, regular annual dividends of 
5% were paid 1938 to 1942 inclu- 
| sive, and 1924 to 1930 inclusive. No 
| dividends were paid 1931 to 1937 in- 

clusive. 


| U.S. Advertising Linagé 
mea Up in January 


Total newspaper advertising lin- 
age in 52 key American cities re- 
| covered last month after having 
| tapered off in the closing three 
months of 1943. 
| In actual linage, January's total 
was 101.9 million lines or 7.8% over 
Jan., 1943. 

All classifications, except. depart- 
| ment, stores, which fell off 2.1%, in- 
creased over the previous year. 


in} 


authorized | 
capital of 1,500 shares of $100 par | 


‘ Authorized capital is 33,000 shares | 
of no par value, of which 25,630 are | 
now outstanding. These shares re-| 


| 
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Yeu BEFORE YOU CALL LONG DISTANCE 


PLAYER'S ” PLEASE 


Traffic on long distance lines, especially to centres of war activity, is 
heavy and still growing. You can help to avoid wartime congestion, 
and keep long distance circuits free for urgent war messages, if you will: 


]. PLACE CALLS CORRECTLY — Say, 
for example, “Blankville, Main 5351.” 
Nothing more. (If it is a person-to- 
person call, add: “Mr. John Smith.”) 


2. PLAN YOUR CONVERSA- 
TION—Know what you want to 
say and how to say it before you 
start to talk. 


3 . SAVE TIME—You can say a lot in a 
few seconds if you waste no words. Try 
not to talk more than five minutes—less 


4. CALL AT OFF-PEAK HOURS 

—Usually the best times are before 
=} 10 A.M., just after 12 noon, of 

after 9 o'clock in the evening. 


Your cooperation will help us to give you better, quicker service. Thank you. 


TRANS-CANADA TELEPHONE SYSTEM 


THE BELL TELEPHONE COMPANY OF CANADA 





We Have Been Asked... 


The Financial Post will provide subscribers as quickly as possible 


the answers to specific questions 


about business, taxation, invest- 


ments, wartime regulations and other subjects. The Post cannot 
undertake to make predictions, will not express opinions on matters 
invoiving individual business judgment or on conditions or invest- 


ments outside Canada. All communications should be 


qddressed to 


Business Enquiry Editor, The Financial Post, 481 University Ave. 
A four-cent stamp and address label from subscriber’s copy of The 
Financial Post must be enclosed. f 


INVESTMENTS 


Tip Top Tailors 
As the earnings of Tip Top 
Tailors have apparently declined 
and the dividend is now 30c in- 
stead of 60c, would you regard 
the stock as an investment? 


Tip Top Tailors Ltd. has been 
very active in war work, producing 
uniforms for the armed forces. The 
company is well established in the 
Canadian retail clothing field, and 
has followed a conservative divi- 
dend policy for many years. The 
current annual rate of dividends 
ef 30c per common share compares 
with earnings of 86c per share in 
1942, and of $1.28 the year before. 
The drop in earnings during 1942 
was attributable almost entirely to 
a@ sharp increase in taxation which 
rose from $150,803 to $376,000; and 
also to the establishment of an in- 
ventory reserve of $150,000 during 
the year. 

The reduction in dividends to 30c 
per share would appear to have 
taken care of any drop in earnings 
likely to result from the increase 
in taxation during 1943, and as a 
result, the stock is generally re- 
garded as being in the investment 
category, although it has been sub- 
ject to marked fluctuations in the 
past. ; 


Waite Amulet 


I would appreciate having your 
comments on Waite Amulet Mines 
Ltd. I have paid from $4.65 to 
$4.80 for these shares, and in view 
of the fact that they are paying 
20c. quarterly, the yield is very 
good. What do you think of their 
prospects after the war? 


Prospects of Waite Amulet ‘Mines 
‘’@ppear fairly bright for continua- 
tion of earnings fairly -close to 
present levels after the war. While 
zine production contributes a sub- 

tantial proportion of the company’s 
gross revenue, zinc production costs 
are high and it is copper which 
contributes the bulk of the com- 
pany’s earnings. This seems im- 
portant to us because zinc produc- 
tion might become unprofitable after 
the war, but production of .copper, 
for which the company receives a 
relatively low price, appears likely 
to continue very profitable. 


No statement has been released | 


SYSTEMATIC 
SAVING BEST 


Determine the amount of 
money you intend to 
save, budget your con- 
trollable expenses accord- . 
ingly. We'll help you. 
a Savings Account 
with us. Your money will 
be available at any time it 
as required. When you sub- 
eae seora 
government issue your 


CANADA 
PERMANENT 


Mortaqage Corporation 


Heed Office, 320 Bay S$t., Toronte 
Assets Exceed $62,000,000. 


LOAN 


DEPOSITS ACCEPTED 


on ore reserves since 1939, but it 
appears likely they are in the 
neighborhood of seven years’ re- 
quirements, from what officials 
say. Quite a bit of further diamond 
drill exploration is being done with 
two diamond drills at the present 
time in the area between the A and 
C ore bodies now being tested. The 
company reports a_ considerable 
amount of favorable area remains 
for investigation other than to the 
south and work is planned in the 
north, east and west parts of the 
property. ~ 


Margin Trading 


Could you give me a general 
idea of the pgocedure followed 
and the conditions under which 
money is lent when stocks are 
bought on margin from a broker 
on the Toronto Stock Exchange? 


When you trade on margin you 
borrow from your broker part of 
the money you require to pay for 
the stock you buy and pledge the 
stock to your broker as security for 
the loan. Your broker reserves the 
right to pledge or loan the ‘stock, 
to borrow on it, or at his discretion 
sell it. 

Minimum margins (i.e. the mini- 
mum amount of cash you must pro- 
vide) on all securities quoted for 
trading on the Toronto Stock 
Exchange are as follows: 

On shares selling:— 


Under $1 (except as noted 
below) 


At $i and under $4 


At $4 and under $40 ..33 1/3% cash 
At $40 and over 30% cash 


If a stock that has: been selling 
above $1.00 sells below $1.00, mem- 
bers of the Exchange are permitted 
to continue carrying it on margin. 
At any time, however, you on your 
part must maintain your margin. 
In respect of this point, we’ll say 
that you, for instance, bought a 
stock worth $2.00 a share and put 
up a 40% margin; that is, 80c a 
share. The stock declines to $1.80. 
With the decline 20c of your margin 
is wiped out. Quite likely your 
broker will call for more margin. 
Forty per cent. of $1.80 is 72c. Only 
60c of your original margin remains. 
You would therefore be called on 
for an additional 12c per share. 


The exchange requires its mem- 
bers and member firms to charge 


interest at the minimum rate of 
54%%. 


Grouped Income Shares 


Will you please give me a fairly 
thorough account of Grouped In- 
come Shares, Series “A?” 


Grouped Income Shares, series 
“A,” is an investment trust of a 
semi-fixed type. Trustee for the 
company is the Toronto General 
Trusts Corp., Winnipeg. Directors 
are A. 'E. Hoskin, president; L. W. 
Hicks, managing director and sec- 
retary-treasurer, and J. M. Spiers, 
all of Winnipeg. 


The company makes its invest- 
ments in units against which 2,000 
trust shares are jssued. Certificates 
are issued in bearer coupon form 
in denominations of 10, 25, 50, 100, 
250, 500 and 1,000 shares. 


The price at which the shares are 
sold to the investor depends on the 
market value of.the securities held, 
and this information can be 
obtained from the Grouped Income 
Distributor, Ltd., 301 Union Trust 
Building, Winnipeg, Man. Any de- 
positor may also liquidate his inter- 
est at any time by exercising the 
conversion privilege. The conver- 
sion privilege permits the holder to 
convert 500 trust shares or any 
multifile into the equivalent num- 
ber of securities which would com- 
pose one unit. Smaller investments 
can be liquidated for cash. Each 
unit consists of a fixed number of 
shares in 30 Canadian and U. S. com- 
mon stocks of which 10 are public 


AND BEBENTURE 


LONDON, CANADA 
Established 1870 


5-YEAR DEBENTURES ISSUED 


Deposits and Debentures (31 Dec.. 1942), $12,389,021 


Fn Ae tne tise PL 


1 00. SURE 1 KNOW THERE 
Lo A WAR ON. WUST THE 


SAME THESE FOOL 


HOW LO YOU KNOW 
THEVRE FOOLISH P 
EACH ONE MEETS 
A OEFINITE NEED. 
BESIDES, THE MEN 
WHO MAKE THEM... 


OR THEY PROTECT US 
AGAINST INFLATION 
AND EACH 18 DRAWN 
UP BY A MAN OF LONG 
EXPERIENCE 1N THE 
PARTICULAR FIELD 
HE ADMINISTRATES | fh 


| WELL, THAT /S 
DIFFERENT. .STUhl 
4 MUST SAY oo 


utilities, 4 are railroads and 16 in- 
dustrials. No substitution for any 
of the securities may be made ex- 
cept in the case of a merger, con- 
solidation, or recapitalization. 

« The securities in each unit are as 
follows, with the figure denoting 
the number of shares held. 

Utilities—4 Bell Telephone Co. 
of Canada, 8 Montreal Light, Heat 

& Power Co., 8 Shawinigan Water 

& Power Co., 4 American Gas & 

Electric Co., 4 American Telegraph 

& Telephone Co., 4 Consolidated 

Gas Co. of New York, 12 Electric 

Bond & Share, 8 North American 

Co., 8 Southern California Edison 

Co., 16 United Gas Improvement 

Co 


Railroads—16 Canadian: Pacific 
Railway Co., 4 Atchison Topeka & 
Santa Fe Railway Co., 4 New York 
Central Railway, 4 Union Pacific 
Railway Co. 

Industrials—4 American Can Co., 
12 American Smelting and Refin- 
ing Co., 4 American Tobacco Co. 
“B,” 4 Dupont (E. 1.) de Nemours 
and Co., 8 General Electric Co., 2 
International Harvester Co, 8 
Johns-Manville Corp., 4 National 
Biscuit Co., 8 Sears Roebuck and 
Co., 12 Standard Oil Co. of New 
Jersey, 4 The Borden Co., 8 Otis 
Elevator Co., 8 Union Carbide and 
Carbon, 4 U. S. Steel Corp., 4 West- 
inghouse Electric and Manufac- 
turing Co., 4 F. W. Woolworth Co. 

Any one of these securities may 
be eliminated from the portfolio at 
the ‘discretion of the trustee, in 
which case the net proceeds will be 
distributed pro rata to trust share- 
holders at the next ensuing coupon 
date. No elimination has been found 
necessary since commencement ac- 
cording, to our records. 

A total of 26 cents per share was 
paid in 1943, 20 cents in 1942 and 22 
cents in 1941, 24 cents in 1940, 19 
cents in 1939 and 21 cents in 1938, 


Gold Frontier 


What is the outlook for shares 
in Gold Frontier Mines? 


Gold Frontier Mines holds a gold 
property of 11 patented claims in 
the Red Lake area, now inactive due 
to war regulations which prevent 
placing new gold mines in produc- 
tion, and a substantial share interest 
in Reco Mountain Base Metal 
Mines which was financed to pro- 
duction by Gold Frontier through 
purchase of Reco class A deben- 
tures redeemable from 75% of Reco 
Mountain net smelter returns. The 
Reeo Mountain shareholdings were 
received as a bonus for purchase of 
debentures. 

It is understood further work may 
be done by Gold Frontier at its 
property in the Red Lake area. 
While Reco Mountain is now in pro- 
duction, we have not as yet seen a 
financial report showing what the 
company has been able to realize in 
the way of profits. 


Gatineau Power 
Is Gatineau Power Co. in any 
danger from rival concerns? Also 
what is its position in respect to 
the Quebec Government’s plans to 
set up a provincially owned hydro 
system? , 


Gatineau Power Co.’s income is 
not in any danger from rival con- 
cerns. A large share of its output is 
sold under long term. contract to 
Ontario Hydro. The balance is sold 
under contract’ to Canadian Inter- 
national Paper, Ottawa Electric, 
Hull Electric, Canada Cement and 
other industrial users. Except when 
the contract with Ontario Hydro 
was cancelled, the company has 
had no difficulty in earning its pre- 
ferred dividend. No repetition of 
the contract cancellation incident is 
expected. 

Recentl¥ stock of Gatineau Power 


*| Co. has shown signs of weakness, 


due to the announced policy of the 
Quebec Government to set up a 
provincially owned hydro-electric 
system. To that end it plans early 
expropriation of the electrical pro- 
perties of Montreal Light, Heat & 
Power Cons. It is felt by some that 
expropriation may extend to other 
privately owned companies in 
Quebec, but in view of the peculiar 
position of Gatineau Power Co., this 
company is not likely to become 
involved. 


Ogilvie Flour Mills 
What is your opinion on the 
stability of earnings for Ogilvie 

Flour Mills now and after the 

war? 

Ogilvie Flour Mills has two prin- 
cipal sources of revenue, namely, 
from milling operations and invest- 
ments. For many years the com- 
pany has built up a substantial in- 
vestment fund which now provides 
it with a large proportion of its 
revenue. Milling operations have 
been diversified to a point. where 


U 


BELL DIRECTC)R 


L. J. Adjutor /Amyot, president of 

Dominion Chrset Co. and vice- 

president, General Trust of Can- 

ada, who was elected a director 

of Bell Teleplione Co. of Canada 

at the company's annual meeting 
last week. 


the compan:y is no longer wholly 
dependent vjpon flour as a source 
of income fc¥ this division. Its de- 
velopment ‘of various foodstuffs, 
stock feeds, , etc., has grown until 
today it prclbably provides nearly 
as much net profit as the flour mill- 
ing operations. Such diversification 
provides gre: ater stability of income. 


Win tipeg Electric 


Will you please tell me whether 
or not the" payment in connec- 
tion with V@innipeg Electric con- 
tingent cer’ fificates is taxable for 
income purposes? If they are 
taxable, wctuld it be possible to 
sell them on ne open market and 
thus save tife tax? 


We under gtand an income tax 
liability exis ts in respect to redemp- 
tion of Wimr lipeg Electric Co.’s con- 
tingent c r fificates. If you were 
able to sell, these certificates, then 
the person who holds them to re- 
demption w be subject to the 
tax. We unc erstand, however, that 
a market dcjes not exist for these 
certificatej; because of the tax 
liability. 


INCOME} TAX 


Contribittions to Charity 


Does the recent ruling of the 
Finance D4\nister as regards de- 
ductions /.o1' income tax in regard 
to contributions to charities apply 
to incorg.orated business firms 
only or individual businessmen 
and partn(:rshi\ps? 

’ ta ee 


It appligs to {individual business- 
men and y artnerships also. 


f ; 
Taxpayer Over 65 

I undd Setead a person who 
becomes (35 during any taxation 
year is siot Hiable to the com- 
pulsory siivings portion of the in- 
come tax, provided his income 
is less thiin $5,000. Is this correct? 


Yes a person over 65 whose tax- 
able inconie isy less than, $5,000 a 
year is exq mpt from the compulsory 
portion of} his total tax. 


C.ift to Wife 
If I giVe my wife a gift of 
$1,000 cadh in; the current year, 
would shi: hajve to report it as 
income anid way taxes on it in 
excess of { the! $660 exemption? 


No. Thej gift to,your wife is not 
subject to j ncome Yax in her hands, 
nor is it'su bject to gift tax because 
it is wellf under the amount that 
can be gijven as a gift tax free. If 
your wife ynvests this money, how- 
ever, the in comie will be considered 
part of yotir income and must be 
taken into jaccciunt by you in mak- 
ing up your reiturn, 


WPTB QUESTIONS 


These | questions have been 
asked of {:he Wartime Prices and 
Trade oard and the answers 
are turn) ished by WPTB officials. 


Delivery of Meat 
What is thle minimum price of 
an order to secure delivery from 
my butcher? } 


Provided y bur butcher wishes to 
deliver youif order there is no 
WPTB regulation to prevent him 
from doing/s p if your order consists 
of fresh fruii\s or vegetables, bread, 
bakery prodi\cts, milk, dairy pro- 
ducts, eggs, rm bat or fish (other than 
canned prod fine, With shortages 
of help, gasofine, etc. many mer- 
chants are tmable to make deliv- 
eries during fwartime. 


| oe THEY ARE SPECIALISTS. 4::V 
BUSINESS. EVERY REGULATIOW 
HAS’ BEEN PASSED EITHER T0 MAE 
VITAL SUPPLIES AVAILABLE FOR TH: 
ARMED FORCES, OUR ALLIES, | 
OR THE C/VILIAN POPULATION. .\. | 


7) 


Y sue YOU WISH THE 


DT) RECUATIONS DIONT 


$0 D0 WE ALL / 


aa bt 


“DOR IT SHOOT, 
HE’S DOING HIS BEST!” 


All restricticyns are a nuisance, 
which we tol erate only in order 
to avoid the w reater interference 
that would re sult from defeat or 
even victory pilxs inflation. It’s 
easy to blanie any regulations 
that affect one’s own con- 
venience. |B ut remember that 
every regu lation has been 
drafted by n1: en who know what 
they are doin g to meet a specific 
need. In thi: words of the song 
“Don’t sha« @ the man at the 
piano, he’s,d ping his best.” 


JOHN LA BATT LIMITED 


London | Canada 


- New Wartime Regulations 


—" 


Post Summary of Latest Ottawa Rulings 


Deputy Steel Controller: Order- 
in-Council P.C. 9834 appoints A. W. 
Brown, executive assistant to the 
steel controller, a deputy steel con- 
troller, effective Dec. 14, 1943. 
Assoc. Clerk of the Privy Council, 


H. W. Lothrop. 
« * 


F-12 Gas: M&S Order No. C.C. 31 
provides a list of air-conditioning 
and refrigerating systems for which 
no deliveries of dichlorodifluorome- 
thane (freon-12) are permitted, and 
regulations governing permitted de- 
liveries. Dec. 20, 1943. Controller of 
Chemicals, E. T. Sterne. 


* * s 


Rubber: M&S Order No. Rubber 
4C, dated Dec. 27, 1943, removes the 
necessity of obtaining permits for 
retreading services, revises order 
No. Rubber 4 (respecting the de- 
struction of scrap rubber). Rubber 
Controller, A. H. Williamson. 

* & s 


Oil: M&S Order No. O.C. 12-B-1, 
dated Dec. 30, rescinds Order Wo. 
O.C. 12B, dated May 12, 1942, Oil 
Controller, G. R. Cottrelle. 


Aluminum: M&S Order No. M.C. 
44C, dated Dec. 30, 1944, rescinds 
Order No. MC 44, and prohibits 
use, transfer, sale or acquisition of 
basic aluminum, wrought alumin- 
um, or aluminum products except 
under a release from the Metals 
Controller; lists certain uses for 
which these may be obtained, and 
provides a method of obtaining 
approval. Quantities of aluminum 
powder or paste under 100 lb. per 
month are not subject to the above 
restrictions; if the quantity is over 
100 lb., purpose for which it is 
required must be stated on the 
purchase order. Metals Controller, 
G. C. Bateman. 


Supplies: M&S Order No. Sup- 
plies 5A, dated Dec. 30, amends 
Order No. Supplies 5 by deleting 
the words “Plateau Company Ltd., 
70 Crawford St., Toronto,” and sub- 
stituting “Melbourne Merchandising 
Ltd., Royal Bank Bldg., 8 King St. 
E., Toronto.” Acting Controller of 
Supplies, G. Peter Kaye, 

. - * 


Steel: M&S Order No. S.C. 20B 
rescinds Order Nos. §.C.*20 and S.C. 
20A respecting purchase orders and 
mill schedules, seconds, wasters, re- 
jects and overages of steel plates 
and sheets. Dec. 31, 1943. Deputy 
Steel Controller, A. C. Anderson. 

- s ‘ 

Tin: M&S Order No. MC. 18C-1, 
dated Dec., 31, amends M.C. 18C 
Tin respecting the manufacture, use 
and aquisition of solder. Deputy 
Metals Controller, F. M, Connell. 

* = 


Wood Fuel: Order-in-Council P.C. 
215 gives the Wood Fuel Controller 
authority to delegate certain powers 
and provides that orders executed 
in the exercise of powers so delegat- 
ed shall be binding unless varied or 
vacated by the controller. Clerk of 
the Privy Council, A.D.P. Heeney. 

« * * 


Steel: M&S Order No. Steel 18A, 
dated Dec, 31, reseinds certain sec- 
tions of Order No. S.C. 18 and sets 
forth procedures for placing pur- 
chase orders for use and resale of 
structural shapes and bars. Deputy 
Steel Controller, A. C. Anderson. 

* ” - 


Aircraft Materials: M&S Order 
No. A.C, 2, dated Jan. 1, provides 
for the determination, control and 
redistribution of actual inventory 


Why Copper is 


surpluses in the Canadian aircraft 
industry. Aircraft Controller, Ralph 
Bell. 


Coal: M&S Order No. Coal 11A, 
dated Jan. 31, amends Order No. 
Coal 11, respecting imported bitum- 
inous coal stock equalization. Coal 
Controller, E, J. Brunning. 


a * s 
Ration Coupons: WPTB Order 
No. 361, effective Jan. 31, provides 
that E coupons Nos. 1 to 6 attached 
to Ration Book 3 shall, unless issued 
to a child under 12 years, be good 
for 2 oz. tea or 8 oz. coffee on the 


following dates: Nos, 1 and 2, Feb. 


17; Nos. 3 and 4, Mar. 9; Nos. 5 and 
6, Mar. 30. Chairman, D. Gordon. 
* = = 
Office Machinery: WPTB Order 
No. A-1072, effective Feb. 7, revokes 
Order No. A-968, and provides 
regulations covering transactions be- 
tween dealers and users of type- 
writers and other office machinery 
listed in the schedule attached, and 
prohibiting manufacture and as- 
sembly of sets of parts of machines 
listed in part 3 of the schedule. 
Admin. of Office Machinery, Equip- 
ment and Supplies, F. S. Kaszas, 
“ s + 


Plumbing: WPTB Order No. A- 
1071 revokes Orders No. A-669 and 
A-998, and prohibits use of copper 
or, brass in manufacture of plumb- 
ing equipment and supplies except 
as provided in the order and its 
schedules. Effective Feb, 7. Admin. 
of Heating, Plumbing and Ventilat- 
ing Equipment and Supplies, E. J. 
Laidlaw. ; 

es s a 


Fruit: WPTB Order No. A-1091, 
effective Feb. 9, fixes maximum 
wholesale and retail prices for cer- 
tain imported fruits and vegetables 
on the basis of costs plus a markup 
varying with type of distributor. 
Admin. of Fresh Fruit and Vege- 
tables, E. J, Chambers. ' 

. s* 8 °¢ 


Raw Horse-hair: WPTB Order No. 
366, effective Feb. 15, authorizes the 
administrator of furniture and 
brushes to require any dealer with 
a stock of raw horse tail or mane 
hair to sell such stock to the Com- 
modity Prices Stabilization Corpor- 
ation, Chairman, D. Gordon, 

. + 


Glycerine: WPTB Order No. 
A-1100, effective Feb. 17, 1944, re- 
vokes the following orders: A-571, 
respecting glycerine recovery in 
soap manufacture; and A-602, re- 
specting supply and use of cocoa- 
nut oil and other high lauric acid 
oils. The order does not exempt any 


person from the provisions of A-578, 


‘ SUCCESSION DUTIE 


may bring to light an intention that can be 


March 4, 1944 
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A National Duty — 


‘AN INVESTMENT 
OPPORTUNITY 


There is no type of investment available in 
this country which, from the standpoint of 
security of principal, attractive interest yield 
and ready marketability, can compare with 
DOMINION OF. CANADA BONDS 


Telephone WAverley 3681 


DOMINION SECURITIES 
CORPORATION LIMITED 


NN POSTE NS a en 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 
TE ICRI 


15 King Street West, Toronto 


7Machinery &Supplies 


New 
& 
Used 
Machinery 
of every description 


State requirements 


H. W. Petrie Co. Ltd. 


147 Front St. W. 


respecting use and consumption of 
fats and oils. Admin. of Fats and 
Oils, Phyllis G. Turner. 

a s 


Imported Matzohs: WPTB Order 
No. A-1114, effective Feb, 25, pro- 
vides for special additions to sellers’ 
price covering transportation of 
matzoh products west of Winnipeg. 
Administrator of Cocoa, Confection- 
ery, and Allied Products, F, T. W. 
Saunders. 


Toronto 


Diamonds:' WPTB Order No. 
A-1105 amends No. A-81l with re- 
spect to import regulations and 
prices of diamonds and diamond 
mounted jewellery. Admin, of 
Jewellery, Herman H. Levy. 

a . s 


Steel: M&S Order No. S.C. 33A 
rescinds schedule “A” to S.C. 33 and 
provides a. new schedule therefor. 


Deputy Steel Controller, A, C. 
Anderson. 


' 


Two of them plus income 


taxes make heavy inroads in 
estate values where applied. A review of what you intend to do with your estate 


and so benefit your beneficiaries. 


If you are interested ask us to apply our extensive knowledge. Call Waverley 3861 
—no obligation on your part will be implied. 


Calgury - Winnipeg 


THE 


TRUSTS a2 GUARANTEE 


COMPANY LIMITED 
@ OFFICES @ S555 = Perecutor and trustee since 1897@= 


s Windsor a Brantford 


the key metal 


In sO many postwar plans 


Tue WAR PERIOD has stimulated broad experiment 
with many different materials and production tech- 
niques. Substitutes made through necessity for critical 
war-needed copper have had wide testing. 


But copper and copper alloys have been proved 
essential over and over again both in old fields and 


many new ones. 


A recent check of more than 700 


leading manufacturers, whose peacetime production 
ranges from fountain pens to airplanes, shows that 
brass, bronze, nickel silver and other copper alloys 


will continue to play 


a basic part in the products 


they are designing for postwar Canada. 


There are’ many reasons, but the important one, 
both to industry and the public, is the proved dependa- 
bility of copper. For —— and its alloys have this 


multiple advantage ‘over 


all other commercial metals: 


They best combine the properties of toughness and 


UNTIL PEACE COMES we at Anaconda will 


Oo on 


devoting all our energy to producing the vast quantities of 
Copper, Brass and Bronze needed for ammunition... guns... 
as masks... aeroplane, tank, ship and submarine parts ..; 
or the thousands of war goods that are helping to bring 
Victory, helping to bring more of our boys home—sooner/ 


302 Bay Street, Toronto 


ee excellent electrical and thermal con- 
1g 


ductivity, 
from rust. : 


h resistance to corrosion and freedom 


Plus still another advantage that ranks high with 


roduction men: Anaconda 
or uniformi 


opper Alloys are noted 
ith -all shat means to fast, efficient 


production, lower overall costs, greater value to the 


user of the finished product. 


“e 


Mt Dg, 


Eg: When the red metal gets the oreen light 


Today, every nd of copper is needed for war 
purposes. But Gace and the public, designers and 
engineers, those making products and those providing 
public services, are counting on the return of copper 
with victory. Anaconda Copper, Brass, Bronze, Nickel 


Silver—and many specia 


Anaconda es Oy base 
a; ‘ 


alloys—will be ready to serve postwar Cana 


ANACONDA AMERICAN BRASS LIMITED 
(Made-in-Canada Products) 


Main Office and Plant: 
New Toronto, Ontario 


Montreal Office: 


939 Dominion Square Building 
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The e 
Wawanésa 


Mutual Insurance Company 
—ORGANIZED IN 1896— 


Admitted Assets . . $3,819,972.11 
Surplus .......... 2014,637.07 
Dom. Govt. Deposit 1,939,324.33 


— Write for Financia) Statement — 


Geaé Office, WAWANESA, Man. 
Eastern Office: TORONTO. Ont. 


Branches at Vancouver, Edmonton, 
Saskatoon. Winnipeg and Montreal 


2,000 Agents Across Canada, 


McCuaig Red Lake Gold Mines is 
now commencing a program of dia- 
amond drilling with drill already on 
the property. The first hole is be- 


Life Insurance in Postwar 


Must Be Prepared to Meet Competition, Says R. H. Reigl 


As a result of its wholehearted 
support of the war program and the 
constantly increasing appreciation 
of the benefits it extends, the 
prestige of the life insurance busi- 
ness is greater than ever before, 
Robert H. Reid, managing director 
of the London Life Insurance Co., 
told the conference of the company’s 
ordinary managers recently. Never- 
theless he sees a substantially in- 
creased competition for the consum- 
er’s dollar. This competition will 
come’ from the appeal of many 
tangibles which have been unavail- 
able for a long time. 


The life insurance business there- 
fore will have to be alert to chang- 


include some minimum life insur- 
ance benefit. This, however, Mr. 
Reid expects, will be relatively small 
and will scarcély be adequate even 
for the lowest income group. For 


to either total premium payments or 
policyholders’ dividends. Specific- 
ally, in our own company, the 
amount distributed to shareholders 
annually totals less than % of 1% 
of premium income and is only 


' Attacks on the life insurance business have included 
charges that selling costs were too high; that the busi- 
ness was operated for the profit of the shareholders to 
the prejudice of the policyholders; that the business 


should be nationalized. In 


an address to the ordinary 


f branch managers of his company, Robert H. Reid, man- 
aging director of the London Life Insurance Co., dis- 


cussed these criticisms. 


His remarks are summarized 


) 


subject only to reasona bli») expecta- 
tion of repayment of‘the}moneys ad- 
vanced and realizatiola ° ibilities 
in the event of defaul}., 


has kept any large, 

a ae ae Po any; 
able len oO {- 
worst period of the) last depression 
there was an in sed need for 
liquidity as demaras 

loans and cash s 

high levels; some 

obliged to dispose 

vestments to provicje 


time. During the 

our’‘companies hav 
tory Loan Bonds a 
than the total incre 


CROWN LIFE APPOINTMENTS 


i : adian assets. ! 
ing spotted on the ice close to the| ing trends, he declared, and urged in the accompanyyig article, 


“McKenzie boundary. It will be! insurance men to be sure that all 
pointed to intersect at depth, form-| services provided are of highest 
ations intersected in_ previous) oa)ipre. 


illing. . P. Mackle, i 
shallow drilling. W. P. Mackle He believes any expanded social 


mine manager at Cochenour Wil- ‘ ‘ rk 
lans, is in charge. security program will very possibly 


MORDEN, HELWIG & FERRIE LIMITED 


Insurance Adjusters 
Automobile, Casualty, Fire and Allied Lines, 
inland Marine 


HAMILTON, LONDON, WINDSOR, KITCHENER, 
ST. CATHARINES, SARNIA, CHATHAM, 
OWEN SOUND 


MAKE FULL USE 
OF YOUR INSURANCE AGENT 
OR BROKER 


You perhaps think of your Agent or Broker primarily 
as an intermediary —as a convenient source of supply 
for insurance protection you may need. 

He is that —but he is much more. He is a friendly 
and competent adviser who will do these things 
for you: 


(1) make sure that the policies you buy are carefully 
fitted to your individual needs; 


(2) makesure that the Company behind the policy is of 
unquestionable financial stability and known for its 
prompt and equitable settlement of claims; 


(3) analyse your insurance needs as a whole so that your 
programme will be adequate, well-balanced, and 
with provision to keep it abreast of your changing 
requirements. 


Service of this sort from your Agent or Broker is 
yours to command—without cost or obligation. 
Make full use of it. , 


7 ROYAL- LIVERPOOL | 
INSURANCE GROUPS 


HALIFAX MONTREAL TORONTO 
WINNIPEG CALGARY VANCOUVER 


PUBLISHED IN THE INTERESTS OF ADEQUATE PROTECTION 
AND EFFICIENT SERVICE FOR THE INSURING COMMUNITY 


As Insurance Brokers 
WE ACT AS AGENTS FOR THE * 
ASSURED EXCLUSIVELY 


We specialize in Fire Prevention and 
Safety Engineering. 


You receive the full benefit 
of these in your insurance cost. 


MAY WE SERVE YOU? 


IRISH & MAULSON 


Limited 
‘A Canadian Organization With 
40 Years’ Experience 


the rest, he states, a tremendous 
need of additional coverage will 
continue to exist. 

Future Prospects 

Discussing future prospects, he 
proceeded: 

“.... we cannot overlook certain 
political philosophies which are be- 
ing actively advocated in Canada 
today. It is suggested that all larger 
companies, both industrial and insti- 
tutional, should be taken over and 
operated under the auspices of the 
central government. The _ profit 
motive is blamed for many of our 
past ills, Elimination of profits is 
proposed as a major step toward 
Utopia. Actually, total profits dis- 
tributed by all Canadian companies 
form a very minor fraction of our 
national income and, at that, a 
large share goes to people of very 
modest means. We operate under 
not just a profit, but a profit and 
loss economy. The number of busi- 
nesses which fail far exceeds those 
which become really successful. 
Only the well-managed concerns 
which can meet keen competition 
survive. It is difficult to imagine 
that government operation of such 
business in the form of state monop- 
olies and with no constant incen- 
tive toward efficiency could match 
present costs to consumers, even 
| though all profits were eliminated. 

Where Profits Go 
“Life insurance companies are, of 
| course, included among those which 
it is proposed to nationalize. Much 
is said of the large profits we are 
| reputed to make but little as to 
where these profits go. In the case 


| profits are returned to policyhold- 





may be allocated to establishment 
and maintenance of prudent emer- 
gency funds. The position of stock 
companies is generally very little 
different, as payments to sharehold- 
ers are almost negligible in relation 


Martin ‘Cas 


of mutual companies, all so-called | 


ers, apart from whatever amounts | 


about one quarter of the premium 
tax now imposed by the federal 
government, 
Cost of Agency System 
“Although concern is expressed 
for the supposed low level of agents’ 
incomes, it is said that the cost of 
distribution of life insurance is far 
too high. It is true that in theory at 
least it should be possible to pro- 
vide insurance protection at slightly 
lower cost if the agency system 
were eliminated. Many efforts along 
this line have already been attempt- 
ed and have resulted in uniform 
failure to protect the public ade- 
quately. 
Control of Assets 
“It seems fairly clear that the true 
purpose of nationalizing the life in- 
surance companies in Canada is to 
obtain control of the assets which 
we accumulate for. the benefit of 
our policyholders. Once they are 
taken over, perhaps it is intended 
to discontinue payment of interest 
on our holdings of federal govern- 
ment securities. If so, any savings 
effected on debt service will sooner 
or later be fully offset by the neces- 
sity of providing additional funds to 
carry out the terms of the contracts 
of those presently insured. If in the 
future no interest earnings were 
contemplated, premium rates now 
prevailing would, of course, be en- 
tirely inadequate and would require 
to be greatly increased. 
Use of Funds 
“It is suggested that life insurance 
companies have not used funds 
available to them in a constructive 
manner and at times have held 
| large amounts uninvested, A glance 
at the pre-war securities portfolios 
of any of the larger companies will 
indicate clearly the wide variety of 
financial assistance extended to gov- 
ernment and industry. Similarly, 
mortgage loans, within the limits 
prescribed by law, were granted 
against the security of real property 
of almost every conceivable type, 


be more than an: 


| that we shall contin a 


Diversity) Again’ 
“When peace co oes we 
i 


ous to # 
our investments in 


terprises of every description. 
particular, we shall be keen to par- 
ticipate to the full in fihancing cdx- 
templated extensive bluilding pro 
grams throughout the :tountry. It is 
true that we do not su-pply venture 
capital; to do so is no proper func- 
tion of trustee institu‘tions such as 
ours. With present le yels of taxa- 
tion, there can be no ,incéntive for 
anyone to risk capita in new er 
terprises. When such taxation has 
ameliorated sufficiently and the 
possibilities of rew rd become 
adequate, there will Ef no lack of 
funds from other sour tes willing to 
assume the risks inlaerent in all 
new ventures, ‘ 
No General Aj tion 

“There is good reaspn to believe 
that the substantial majority of the 
estimated four million policyholders 
in Canada have no desia‘e for gov- 
ernment administration, of either 
the companies in which:i@.aey are in- 
sured or the assets «if those com- 
panies which they themselves so 
largely own. Present \ ‘government 
supervision is entirely} ‘adequate to 
assure them of secu tity and fair 
treatment, even if That were not 
already our prime dpj fective. Recent 
criticisms of our past « pperations and 
threats of ‘further startling dis- 
closures’ are being ¢€ éfectively an- 
swered in editor bl comment 
throughout the count: ty. It is a grati- 
fying vote of confide’ sce that so few 
of our policyholders appear to have 
been seriously disturbed by these 
unwarranted and, inf’ many cases, 
meaningless charges. ...I do not 
believe there is a wic fspread desire 
in Canada for revolurfionary experi- 
ments and I have evi piy confidence 
to function 
under our present SY Stem. With ex- 
tremely favorable po stw ir prospects 
for this country, the in) stitution of 
life insurance may, ver.y properly 
look to,the future wit 
optimism. yt 


e Nets Big Payoff 


Indicates Need For Higher Public Liability Lint its 


Award of $115,000 damages to 
John A. Martin in the second trial 
jin the much publicized Martin- 
| Deutch case, while $50,000 less than 
| the first award of $165,000, nonethe- 
| less puts startling emphasis on the 
| need for motorists to ‘carry adequate 
public liability insurance. It is un- 
derstood that in this case there was 
insurance of $50,000 but even the 
reduced award leaves the defendant 
liable for more than that amount. 
Had the defendant in the case 
carried the usual limits of $5,000 for 
injury to any one person and 
$10,000 for any one accident, the 
financial loss would have been 
accordingly greater. 


Circumstances 


Circumstances of the case were 
such as might happen to any 
motorist. In 1939, Martin, the in- 
jured party, was standing on the 
highway close to his own automo- 
bile. He was hit by another car 
owned by W. G. Deutch and driven 
by his wife Sarah Deutch. 

He received severe injuries to his 
legs, which necessitated a long stay 
in the hospital with heavy medical 
expenses. As a skilled tool maker 
and engineer, he had earned over 
$18,000 in 1938. While retired at the 
time of the accident he was about 
to start another business. 


Special Factors 

Special tactors in the case were: 

His high earning power. 

The accident happened at a time 
when his skill was at a premium 
on account of the war needs of 
industry. ; 

It was claimed that with his 
ability and his general prospects he 
would have been able to build up a 
’ usiness of his own during the war 
years worth probably $500,000. 

Insurance men and lawyers inter- 


INSURANCE COMPANY 


(/ 


1943 A SUCCESSFUL YEAR 


TOTAL INCOME (Net) 

ASSETS 

RESERVES and all Liabilities ........ 04 ems seme 
CAPITAL STOCK (Paid Up)... . ice ems care ee. 
SURPLUS di sicendhl ahi 
SURPLUS SECURITY (To Policyholders) 


E. D. GOODERHAM, President 


$2,039,864.14 
$6,733,493.19 
$4,642,764.72 
$1,005,300.00 
$1,081,777.32 
$2,087,077.32 


je eee 


elele « 


H. W. FALCONER, Vice-President and Managing Director, 


J. CECIL STUART, General Superinten 
HEAD OFFICE: TORO 


MONTREAL, OTTAWA, HAMILTON, 
WINNIPEG, CALGARY, VANCOUVER, 


BRANCHES 


dent 


NTO 


LONDON, (Ont), 
KINGSTON, (Jamaica) 


viewed by The Financial Post, while 
expressing somewhat different 
views on the ‘details of the case, all 
believed that the significance of the 
decision was the need for motorists 
to carry substantial insurance unless 
they are prepared to pay the cost of 
an accident out of their own pockets. 
Most people carrying $50,000 public 
liability insurance would have felt 
they were fairly secure. Yet in this 
case that was not half enough. 
Claims Rising 

Among insurance men generally 
there is a feeling that the average 
level of insurance claims is steadily 
rising. Three factors are named as 
contributing to this condition: 

1, The public is more claim 
conscious, especially if the one 
causing the damage is known to be 
well-to-do. 

2. In the case of injuries to the 


person, disabilitygclain 1s are higher 
because earning/powa *'is greater 
cost of living is Up. + ° 


3. In the case of property dam- 
age, cost of repaifrs an d spare parts 
is higher or perthaps} they may be 
unobtainable ’ 

If Bus)is a ‘t 

One insurance exec} tive pointed 
out that the possibiVity of heavy 
damages being claimei 1 is increased 
if an automobile’ strik es a heavily 
loaded passenger vehi ‘le. For ex- 
ample, if an autotmobilg hits a bus- 
load of passengers seve ral persons 
may be severely ‘mya ced with the 
bill for damages accordingly, 

While this dectision, even at the 
reduced level is tlelievé d a record in 
Canada it is not so faa’ out of line 
with other clairAs that have been 
made in recent meyths. 


a eg 


Insurance Company Rieqports 


General Reinsurance 


Assets up $4 millions 
Premiums written rise 
Policyholders’ surplus up 


During 1943 total admitted assets 
of the General Reinsurance Corp. of 
New York increased to $24.6 millions, 
valuation being according to the re- 
quirements of the New York State’s 
insurance department. Invested as- 
sets at the departmental valuations 
were $20.9 millions, up $2.6 millions, 
bond holdings increasing $1.6 mil- 
lion to $12.4 millions. Cash in banks 
and offices was about $900,000 high- 
er. Reserve for claims and claim 
expense at the end of the year was 
$10.6 millions while policyholders’ 
surplus shows an increase of $1 mil- 
lion, e 

1943 1942 
$ $ 


9,745,,413 7,608,856 
24,642,,440 20,652,207 
10,692,557 8,118,985 
8,000,000 7,000,000 


Net prems. written .. 
Total assets 

Claims reserve 
P’holders surplus .... 


Canadian General Group 


Total assets higher 
Policyholders’ surplus up 
Premiums earned increase 


Increases in all important items 
are shown in the anriual (compara- 
tive 1942 figures bracketed) reports 
of the Canadian General and To- 
ronto General Insurance Companies 
for the year ended Dec. 31, 1943. 
Total assets for the group at the'end 
of December were $4,444,219 (4,068,- 
482), total surplus $2,006,522 ($1,855,- 
068). Total net premiums $1,952,853 
($1,888,267). The companies operate 
under joint management. During the 
year they were subject to certain 
general factors which resulted in a 
slight decline in automobile and fire 
premiums with casualty income 
showing substantial gains. 

Total net premtums of the Cana- 
dian General from all departments 
were about $35,000 higher, while total 
net claims incurred were $436,530 
($426,665). The total loss ratio was 
41.20% (41.64%). After deducting all 
expenses and losses net underwriting 
profit was $93,874 ($88,299), 

Totalnet premiums of the Toronto 
General were about $28,600 higher. 
Total net claims mcurred were $367,- 
989 ($350,487). The total loss ratio 
was 42.45% (41.81%). After deduct- 
ing all expenses and losses the net 


underwriting profit}was $45,977 ($70,- 
848) 


Net prems. earned ..., 


Assets 


Bonds & debs. ..... 

Stocks 

Agents balances due 
Res. unearned prems. 
P’holders surplus .... 
Loss ratio total 

Automobile 

Casualty 


1,283 
129,074 


Net prems. earned .. 


Assets 


Bonds & debs. .... 

Stocks 

Agents balances due 
Res. unearned prems. 
P’holders surplus .... 
Loss ratio total 

Automobile 

Casualty 

Fire 


Second Inter-State } Reyalty Corp. 
advises the Montreal Curb Market 
that oil royalty inves fnents had a 
$301,132 book value at .fan, 31, 1944. 
Gross revenue from rc walty income 
since acquisition amour thed to $79,063 
to Dec. 31, 1943. Reserve flor depletion 
totalled $21,742 to the’ same date. 
During December ro; jalty income 
was $773 while accumt ajated royalty 
income for 1943 was $11 008. 


emcee be me 


Canada Malting Co. ’4° plans for 
extension of the Mont: setil plant are 
in course of preparaticx>,, it is learn- 
ed officially. The prt >posed -con- 
struction, which will! iny solve a total 


expenditure of appr Oxirs ‘ately $600,- | 


000, will include additional plant 


buildings at $415,000 inclue'ing germ- | 


inating and kiln building: and in- 


stallations, fans, pumps, 'rmhotors, etc., | 
at $186,000. 


We Willies 


INSURANCE C°" 


ABSOLUTL SECUR ITY 


W. R. HOUGHTC 'N 
Manager 


the greatest | 


J. D. JAMIESON 


The Crown Life Insurance 
Jamieson has been a 
Assistant Superin 


H. W. KINNEAR W. D. STEWART 


Cempany announces the following changes in its organization: Mr. J. D. 
pointed Superintendent of Mortgages; Sur. H. W. Kinnear has been appointed 


ent of Mortgages; Mr. W. D. Stewart has been appointed Treasurer. oi 


A Condichindts Mabiinimnines Ghivvies 


GENERAL 


REINSURANCE 
CORPORATION 


NORTH STAR 


REINSURANCE 
CORPORATION 


Financial Statement, December 31, 1943 


ASSETS 
Cash ia Banks and Offices. .sisiteoce 8 2,099,925.16 
lavestments: 
Bonds........+++ $12,478,880.58 
North Star _ Reia- 
Cerpo- 


cates techs eee 


Other Stocks..... 
Mortgage Loaas.. 
Real Estate......+ 

Total. .cccccsecccvecs 


Premiums in Course of Collection (aot 
over 90 ya UO). ceccescccecccece 


Accrued laterest....+scsecccvecscese 
Other Admitted Assets, .ccocticccsess 
Total Admitted Assets. .ccccssees 


LIABILITIES 


Reserve for Claims aad Claim Expenses 
Reserve for Unearned Premiums..... 


Reserve for Commissions, Taxes and 
er Lia’ NitdeS. oc cccccccccccedee 


Catastrophe Reserve, .scccccccesececrs 
Voluntary Reserve..... eeecesecese 
Capital. ..ccccscecs $ 1,000,000,00 
Surplus. .cscccccese 7,000,000.00 


Surplus to Policyholders. eececesesese 


Totel...cccccccecscesccccecccece 


Financial Statement, December 31, 1943 


ASSETS 
Cash in Banks and Oficeitt.cccct8ee 8 
lavestments: 
Bonads.i.ic3%.05008 $5,351,572.28 
Common Stocks.;3.  1,667,560.00 
Mortgage Loaas: 5. 29,518.70 


Total. See eeeerseseseceseeeeseeses 


Balances due from Ceding Companies 
(net over 9° days due). eb eveccccece 


Accrued Taterest...csscccccccccccccece 
Other Admitted Assets.....ccscccecsses 
Total Admitted Assets: tB0teccseee 


791,494.58 


5,160,408.65 
5,144,204.03 
128,668.75 
20," °0.00 


7,028,650.98 


226,399.29 
$7,915.18 
18,981.47 

0,105,441.94 


20,952,162.03 


1,497,457,55 
64,947.93 
47,946.94 


624.642,459.61 LIABILITIES 


Reserve for Claims and Claim Expenses 
Reserve for Unearned Premiums. i:.3 


Reserve for Commissions, Taxes aad 
Other Liabilities Ceo eeeeseeeeeeeseee 


Capital. ..cecccccceses $1,000,000.00 
Surplus. i issiecceece 2,191,782.90 
Surplus to Pelicyholders. eeeecceeosecs 5,191,782.90 


Total. cccreccccccccccccceseescese $8,105,441.34 


$ 754,043.00 
4,042,696.94 


$10,692,556.84 
2,698,454.66 


1,325,210.01 
$50,000.00 
1,976,218.10 


114,918.50 


8,000,000.00 
$24,642,439.61 
Boads ks owned ar: aboak to eoeestitee wOD Ren cipeeenete 
ee tke .¢ On the basis of December 
31, 1943 market quotations for bonds and stocks owned (other than stocks 
of afbliates), Ls ae me would be increased =~ Sessestage.8e 
and Voluatary Reserveto$r, .53. © Securities carried at 7880. 
ao che shove sestamans ore Aappaied as required by law. 


Bonds and stocks owsed are valued in accordance with the requirements 
of the New York State lasurance Department. ¢ Op the basis of Decem- 
ber 31, 1943 market quotations for boads and stocks owned, Total Admitted 
Assets would be iacreased to §8,248,771.06 and Surples co $2,337,121 6 
. Scars eae a O60 the deve stent at depend 
as i Ww. 


Casualty and Bonding Lines 4 Give and Allied Lines 


90 JOHN STREET, NEW YORE 7 200 BUSH STREET, SAN FRANCISCO 4 


4 Sul ait ) 
Ga) 


LOC RY 
‘ ai 


CANADIAN GENERAL 
INSURANCE COMPANY = 1943 —=§ INSURANCE COMPANY 
$2,505,297 . . . Assets as at 3lst December, 1943 . . . $1,938,922 


1,135,303. Surplus to Policyholders as at 3lst December, 1943 . 871,219 
LOM ae ee 878,784 


TORONTO GENERAL 


Net Premiums ie ae ea 


CANADIAN GENERAL GROUP 


" COMBINED RESULTS 


* 


1943 . 1942 
SENET. 3 eS RR a ic ss eae 
2,006,522 . + Surplus to Policyholders ... . . 1,855,068 


1,952,852 ar Net Premiums ...... -_ 1,888,267 


eR 


Continuing Stability of these Canadian Companies is 
reflected in the results of the operations for 1943, Canada’s Fourth 
Year at War. Working for Victory, our Dominion-wide services 
have continued to assist the Nation's War Effort in the vital and 
necessary work of Accident and Fire Prevention, helping in the 


all-important task of conserving Canadian dollars and Canadian 
man-hours. 


CANADIAN GENERAL INSURANCE COMPANY 
TORONTO GENERAL INSURANCE COMPANY 


VANCOUVER - WINNIPEG - TORONTO - MONTREAL - SAINT JOHN 


of os 


Financial Statements upon request. 





Money Lender Has to be Trained 


See Banks First Responsibility to Depositors 


There is no exhaustive legal defini- 
tion of the terms bank, banker, or 
customer. A bank or banker may be 
referred to as a dealer in credit. The 
terms, however, are often used 
broadly to apply to capitalists, finan- 
ciers, investment brokers, stock 
brokers and even the officials and 
employees of banks. Strictly speak- 
ing, it should apply only { the credit 
merchant when he uses the credit 
and funds of others. If he uses only 
his own credit and funds, he is a 
capitalist. If he engages in organiz- 
ing and financing a business and 
handling securities, he may be a fin- 
ancier, promoter or broker. If he is 
@ general manager or other Official 
of a bank, he is a bank officer. 

Function Of A Bank 

Banks are formed and operate un- 
der specific laws, restrictions and 
limitations. First of all, a bank is 
and should be, a place where a per- 
s0n can take money, leave it, be sure 
it is safe, to be able to get it back at 
any time. 

Savings deposits represent money 
that people put away with confi- 


os 


We Manufacture 


cS 


of Canada. Limited 


TORONTO - BRANTFORD 


BRANCHES FROM COAST TO COAST 


ROYAL BANK 
OF SCOTLAND 


Gncorperated by Royal Charter 
1727) 


Head Office: 
EDINBURGH 


Branches threughout Scotiané 


LONDON OFFICES: 


3 Bishopsgate, E.C2 

8 West Smithfield, E.C.1 

49 Charing Cross, 8.W.1 

Burlington Gardens, W.1 
64 New Bond Street, W.1 


Complete 
Banking 
Facilities 


Associated Banks: 


Williams Deacon's Bank Ltd. 
Glyn Mills & Co. 


With the Bank Act coming up for revision at the present session 
of Parliament, public interest in banks and banking in Canada is 
more active. In an address before the Toronto Rotary Club recently, 
A. C. Ashforth, manager of the Toronto branch of the Dominion 
Bank, discussed the function of the chartered bank# and some of 
the problems they may meet in the postwar era. 

He suggests that, as an aid to supplying working capital after the 
war, the Government might issue negotiable certificates to com- 
panies or Sidividuals representing their refundable portion of excess 


profits tax. 


_ His comments, reproduced here in part, represent his own views 
and not those of his own bank or any group of banks, 


dence for safekeeping and to earn 
a modest return of interest. To pay 
that interest and make a reasonable, 
although small profit, the deposits 
are set to work. 


What does a bank do with the 
money you deposit? 


1. The bank keeps enough funds, 
available in cash, to meet daily de- 
mands, 

2. It must keep by law a mini- 
mum of 5% of its*deposits (in 
practice approximately 10% is 
maintained), without interest, in 
the Bank of Canada, or takes Bank 
of Canada notes t that. extent— 
all before deposit? start to earn. 

3. A proportion is then put into 
call loans at low rates, and a fur- 
ther proportion is invested in Do- 
minion, provincial and other bonds 
earning low rates. 

4. What remains, at present ap- 
proximately 40% of all deposits, it’s 
always looking for opportunity to 
serve, at somewhat higher rates, 
the credit needs of farmers, muni- 
cipalities, manufacturers, dealers 
and others, 


The Bank Act contains certain pro- 
hibitions. For instance, a bank can- 
not either engage in, trade or loan or 
make advances upon the security, 
mortgage or hypothecation of any 
lands or immovable property or 
ships 

A bank must not allow its name to 
appear on certaip prospectuses or 


MACDONALD'S 


1817-1943 


BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 
General Monogers SIR ALFRED OAVIDSON, K.8.8. 


Assets of £164 millions. 
Branches throughout Australia, 
New Zealand & Pacific Islands. 


London Offices at 
29 Threadneedle St., E.C.2. 
and 47 Berkeley Square, W.3. 


Agency arrangements with Banks throughout the World. 


permit any of its staff to act as 
agents for insurance companies. It is 
forbidden further to purchase or lend 
against the security of its own shares 
or those of another bank. 

Deposits ana loans are the life 
blood of a bank’s business: but it 
carries on many other functions, 
namely, safekeeping of valuables and 
documents, custody of negotiable 
securities, claiming dividends and 
cutting coupons; safety deposit 
boxes, collection of notes, drafts and 
bills of exchange; issuance of drafts 
and money orders, commercial and 
traveller's letters of credit, money 
remittance to foreign countries, re- 
ceipt of rentals for absentee land- 
lords, credit enquiries, and many 
other useful services; not to mention 
many new services occasioned by 
war. 

Loans—Section 88 


Most important section of the Bank 
Act from a loaning point of view is 
Section 88. In fact, I understand this 
is the only country in the world 
where such procedure is followed. 
In a young and growing country 
many of its producers and manufac- 
turers usually operate with limited 
liquid capital. It was primarily to 
meet the need of such producers that 
Section 88 was enacted. Briefly, it 
enables the customer to borrow from 
the bank on the security of its raw 
and finished materials until such time 
as they are sold and the relative 
funds returned. 


Lending Of Money 

In regard to the extension of credit, 
credit is the personal possession, cre- 
ation or attribute of the borrower. 
No bank can create it for him, th 
borrower has it himself, either by 
accumulation of assets from his own 
hard work or by his own thrift, 
cHaracter, ability and willingness to 
repay. Banks know therefore: 


1. It is often disastrous for a bank 
to lend new money to recover an 
old unsatisfactory debt. 

2. Loans to persons of doubtful 
character who are engaged in 
questionable ventures, notwith- 
standing securities pledged, fre- 
quently lead to trouble. 

3. We are usually watchful and 
cautious with persons or concerns 
who cut prices below cost to ob- 
tain business; who think it is a 
waste of money to employ quali- 
fied accountants to audit their 
books; who dabble in outside ven- 
tures which:are poorly financed. 

4, Failures of business are usu- 
ally due to: a. Incompetence. 
b. Lack of capital. c. Inexperience. 
d. Fraudulent disposition of assets. 
e. Lack of business. 

5. Applications for unsecured 
loans by persons over 60 years of 
age are usually carefully consider- 
ed. You should know the reason 
why a person is without funds at a 
time in life when one is expected 
to have built up a reserve. 

6. If a prospective borrower has 
had a failure, what were the cir- 
cumstances. Was it negligence? 
Poor judgment? Overoptimism? 

7. The nature of a borrower's 
business is important. Are his 
products a necessity? Where are 
its markets? Are his goods per- 
ishable? 

8. If a concern sells on longer 
terms than a competitor it not in- 
frequently follows that the goods 
are inferior. It is desirable that no 
one sells more than 25% of his 
output to any one customer. 

9. Looking at the liability side 


THE WESTERN TRUST COMPANY 


Balance Sheet as 


ASSETS 
Mortgages and Agreements for Sale 
*Mortgage—The Western Realty 
Limited, less Reserve of $25,000.00 
Stocks, Bonds, and Debentures 
(Market Value $482,500.00) 
Interest Accrued on Bonds and 
Debentures 


Advances to Estates, 
Agencies 
Less Reserve 


Trusts and 


Cash on Hand and in Banks 
Office Furniture 
Depreciation 


Mortgages ard Agreements for Sale 


Bonds (Market Value $11,500.00) 


ESTATES, TRUSTS AND AGENCIES 


Assets of Estates, Trusts and Agencies held 
for Administration and Realization 


Company 
$479,268.10 
$ 63,935.28 

13,576.28 


and Automobiles, 


CAPITAL ACCOUNT 


546,264.36 Capital Stock: 


337,968.80 


Issyued—10,050 shares of $100.00 each 


Reserve—General 


Reserve for Doubtful Mortgages and Agree- 


ments for Sale 
484,303.92 


Deferred Profits 


50,359.00 
93,617.36 
Sundry Creditors 


Provision for Income. and Excess Profits . 


—= for Depreciation in Value of Stocks, 
onds and’ Debentures 


Profit and Loss .... 


of January 1, 1944 


LIABILITIES 


Authorized—20,000 shares of $100.00 each .. $2,000,000.00 


$1,005,000.00 
250,000.00 


80,000.00 
56,447.00 
13,890.74 
105,068.54 


$1,510,406.28 
2,078.79 | 


eeeeeeeee Cee eeeeeeeeeeereee 


Taxes (after deducting payments of $26.- 
000.00 in respect of taxes of the year ended 


— ee January 1, 1944) 


" GUARANTEED ACCOUNT 


$ 137,496.03 
10,877.37 


3 148,373.40 


$4,741,472.87 


$4,741,472.87 


$6,403,096.51 Total 


Estates, Trusts and Agencies 
Due to Company for Advances to Estates, 
Trusts and Agencies 


$1,513,250.24 


Trust Funds for Investment, 
including Accrued Interest 


$ 148,373.40 
_$_ 148,373.40 


’ 


$4,677,537.59 
63,935.28 
$4,741,472.87 


*The Western Realty Company, Limited, {s a wholly owned subsidiary company, the assets of which 
consist of real estate transferred from The Western Trust Company and carried at the following book 


values: 


Buildings, including sites, partly used as offices ........ Ocecccesccocoscecs $268,192.63 
Real estate acquired by foreclosure 


165,339.66 
$433,552.29 


Profit and Loss Account for the Year ended Ist January, 1944 


Dividend No. 52 paid Ist March, 1943 


Provision for Income and Excess Profits Taxes $ 27,200.00 
050 
Dividend No. 53 paid ist September, 1943 


Balance as at ist January, 1944 


10,050.00 
10,050.00 
105,068.54 


$152,368.54 


Balance as at Ist January, 1943 .............05 $ 71,567.70 
Net Profits before Income and Excess Profits 


80,800.84 


$152,308.54 


of the balance sheet, it is well to 
remember that the credit limit of 
a borrower has been exceeded when 
his liabilities, other than mortgage 
exceed 50% of his quick assets. 

10, Avoidance of losses is seldom 
a matter of good fortune, but 
rather of good judgment. 


The lending of money should 
therefore always be in experienced 
hands. It requires highly skilled 
training which cannot be learned 
from textbooks. 


Misconceptions 


The decennial revision of the bank 
act comes before Parliament at the 
present sitting and no doubt the ses- 
sion will be a lively one. Charges 
will no doubt be heard, such as 

1. Banks create money by the 
stroke of the pen. Just figures in 
a book. Every loan creates a de- 
posit. 

2. Banks loan their deposits 10 
times, exacting up to 7% each time, 
or approximately 70% all told. 
What a perpetual motion machine 
if it were true. Why stop lending 
money ten times? Why not 100, 
or 1,000 or into infinity? 

If banks made such fabulous 
profits as 70%' from ink bottles, 
they would be paying incredible 
dividends. Everybody would be 
buying shares and there would be 
a land office rush in Ottawa for 
bank charters. 

3. Critics point to similarity of 
rates in all banks as proof they are 
a monopoly, yet nobody charges 
half a dozen grocers in one town 
with being a monopoly when prices 
of sugar or flour in each store are 
the same. Fact is, the grocers oper- 
ate under substantially the same 
conditions as each other—so do the 
banks. 

Legislation is the same for all 
banks, the difference lies in the 
character of the services rendered. 
Banks compete energetically for 
business. Roll them all into ene 
by nationalization and you would 
have state monopoly. 


Banks do not monopolize credit— 
every manufacturer extends credit to 
his retail dealers and most merchants 
and retailers extend credit to their 
customers. Insurance companies 
make loans to policyholders and fin- 
ance companies extend credit to in- 
dividuals and companies every -day 
of the week. The difficulty of mon- 
opolizing credit must be obvious. 


Postwar Financing 


Since the beginning of 1940 80,000 
retailers, 9,500 manufacturers, and 
slightly over 3,000 wholesalers have 
gone out of business due to shortage 
of supply, manpower, lack of capital, 
government restriction of credit 
terms, and other causes. Many of 
these concerns will desire to re- 
enter the business field when the war 
ends. The type of credit needed in 
many cases would be beyond the 
scope of normal commercial risks, 
thus obstructing their rehabilitation 
unless means are provided. 


Many present businesses may wish 
to revamp their plants, may require 
enlarged credits and for extended 
periods. 


In the Speech from the Throne, it 
was recently announced that an In- 
dustrial Development Bank was to 
be established, a subsidiary of the 
Bank of Canada. No doubt one of 
its purposes will be to extend credits 
required for periods somewhat long- 
er than ordinarily associated with 
those of commercial banking. 


In the postwar period it might be 
advisable for the banks and the Gov- 
ernment again to put into effect the 
Home Improvement Plan to accel- 
erate business at a time when badly 
needed. The Home Extension Plan 
might also be restored with advan- 
tage. 


All banks might well consider 
making personal loans to assist those 
in need of funds to meet extraordin- 
ary expenses. 


The Federal Government might 
also consider issuing negotiable cer- 
tificates within three or four months 
following peace to companies or 
individuals, representing their re- 
fundable portion of excess profits 
tax. The certificates could be payable 
within two years and be used for 
borrowing purposes, if necessary. 
This would assist in furnishing 
working capital to many concerns 
which will need to make capital out- 
lays during the changeover period. 


Seasonal Gain 
In Note Issue 


Total Deposits of Bank 
of Canada Down, With 
Assets Also Lower 


Note circulation of the Bank of 
Canada in the week ended Feb. 23 
showed a further seasonal increase, 
rising almost $13 millions, accord- 
ing to the regular weekly statement. 
Total deposits were slightly lower 
while miscellaneous liabilities also 
were down. 

On the credit side, investments 
showed a small increase with mis- 
cellaneous assets down over $5 mil- 
lions resulting In a net decline of 
about $2.3 millions in total assets, 


Feb. 23 Feb. 16 
1944 1944 
$ 


5,000,000 
854,587,621 
8,041,601 
40,763,542 
355,618,655 
13,992,706 
410,374,903 
7.518.728 


$ 
5,000,000 
867,465,522 
8,041,601 
49,371,814 
337.868,441 
18,788,526 


Capital paid-up 
Notes in cire.,. 
Rest fund .,.. 
Deposits: Dom. 
Chartered bks. 


406,028,781 
6,684,794 


Total deposits. 
All other labs. 


Total liabs, ... 1,293,220.698 1,295,522.853 
Assets 
In Sterl. & U.S, 
Subsid. coin .. 
Investments: 
Dom. gov. sh. 


Oth. Dom, gov. 


320,682 
564,135 


320,682 
554,876 


789,504,190 
400,912,536 


788,108,474 
489,259,341 


1,277,267,815 
1.972.117 
15.307 363 


1,295,522,853 


1,280,416,726 
1,975,469 
2,948, 686 


1,293,220,698 


Total invest.... 
Premives +e 
All other assets 


Total assets ... 


F ca : " a 
$1,000 or less - 4,280,400 accounts 


3 


$5,000 - $25,000 - 35,800 accounts : 


$1,000 - $5,000 ~ 342,800 accounts 7 7 


There are 4,662,100 savings deposits of various sizes in the 
chartered banks containing $1,961,200,000 (as shown above) 
according to a breakdown reported to the Minister of Finance 


as at Oct. 31, 1943. Demand deposits, not shown her 
numbered 738,300 for a total amount of $1,826,800,000. 


Alta. to Renew Appeal 
For Prov. Bank Charter 


Said Rejected in 1940 Because Members of 
Alberta’s Cabinet Were to Be Directors of the 
Provincially Owned Bank 


‘ From Our Own Correspondent 


EDMONTON.—Premier Ernest C. 
Manning told the Alberta Legisla- 
ture the Government plans to renew 
its application to Ottawa for a pro- 
vincial bank charter. 


Such an application was made to 
the federal government in 1940. It 
was turned down by the banking 
committee of the House of Com- 
mons, after law experts said the bill 
introduced in the Dominion House 
to authorize granting of a bank 
charter to the Alberta Government 
was unconstitutional. One objection 
then was that members of Alberta’s 
Cabinet were to be the bank direct- 


ors. Its capital was to have been 
$500,000. 


Premier Speaks Out 


Said Premier Manning in his 
maiden address as premier: “This 
Government is determined to do 
three things to provide debt-free 
money. We intend to renew our 
application for a provincial bank. 
We are hopeful that this time there 
will be a little less of the dog-in- 
the-manger attitude at Ottawa. 


“We intend to do all in our power 
to urge the senior government to 
do federally what it has persistent- 
ly refused. to permit us to, do 
provincially. 

“And if they continue to persist 
and stand in the way of progress. 
then we will go to Ottawa and do 
it for ourselves,” the premier 
declared. 


Observers here think there's no 
chance the application will be 
granted this time. 


Crown Open to Suit 
When the Government applied for 
a bank charter before, it was pointed 
out the capital stock of the bank was 
to be issued to and invested in the 
provincial treasurer, All the liabili- 
ties imposed on an ordinary share- 


holder by the general Bank act 
would have to be accepted by “His 
Majesty in the right of the province.” 
This would leave the Crown open 
to suit, but it cannot be sued except 
by its own consent. 

Further, Parliament could not 
very well deprive it of the power 
to debar such legal action, Unless 
this were done, the protection given 
everyone who entrusts his money to 
a bank under the Canadian banking 
law would be denied those who did 
business with the  provincially 
owned institution. 


Staff Changes 


The Bank of Nova Scotia announces the 
following staff changes. 


Cc. L. MAHAN, to be accountant at 
Sydney, N.S. 

L. J. HOYT, to be accountant at Sus- 
sex, N.B. 

L. 8S. Nicks, 
accountant. 


R. L. S. BAKER. to be an assistant 
inspector. 


to be assistant chief 


G. W. SINCLAIR, to be an assistant 
inspector. 

E. B. BROWN, to be an assistant in- 
spector. 

N. D. BISHOP, to be manager; Bona- 

. Nfld. 

W. S. WOOD, to be acting manager, 
Savanna-la-Mar, Jamaica. 

E. W. MORRIS, 
Smiths Falls, Ont. 

J. M. HAYMAN, to be assistant account- 
ant, Saint John,. N.B. 


to be accountant, 


* 

The Imperial Bank of Canada announces 
the following staff changes: 

H. W. THOMSON, assistant manager, 
Winnipeg, to be manager, Brandon, Man., 
succeeding James Burgoyne, deceased, 

D. C. SHIRREFF, accountant, Winnipeg, 
to be acting assistant manager, Winnipeg. 

G. T. WINCHESTER, assistant account- 
ant, Winnipeg, ta be acting accountant, 
Winnipeg. 

R. G. HICKS, formerly manager, San- 
gudo, Alta., transferred to the office of 
the superintendent of western branches, 
Winnipeg. 

W. H. STOCKMAN, accountant, Red 


a Alta., to be manager, Sangudo, 
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The Prisoners of War, the Wounded, 
the Homeless, the Helpless— 


on their behalf the Canadian Red Cross 
appeals to you. Open your heart and your 
purse to this work of mercy. 
and give generously. 


Give now— 


UU E aa karts 


BRITISH AMERICAN 
BANK NOTE COMPANY. 


LIMITED 
OTTAWA * MONTREAL * TORONTO 


Le 


change at the opening of business, 
Feb. 28. 


Shares at Montreal 
Zeller’s Lists More 


From Our Own Correspondent 
MONTREAL.—An issue of 10,000 
of 6% cumulative preference shares 
of Zeller’s Ltd. was called for trad- 
ing. on the Montreal Stock Ex- 


Purpose of issue and sale of the 
shares is stated to be reimburse- 
ment of the company for capital ex- 
penditures and to furnish the com- 
pany with working capital for the 
conduct of its business. 


@ For mercy blesses him that gives. The Red 
Cross asks in the name of 


MERCY 


Mercy for the sick—the wounded—the prisoners 
of war. 


Give to your RED CROSS. 


IMPERIAL BANK 
OF CANADA 
“The Bank For You” 


Blueprint for the 
WORLD of TOMORROW 


BEnIND the exciting facade of mounting war 
production, hundreds of engineers are quietly 
planning for the thrilling world of tomorrow. 
Much of this planning is as yet only on paper. 
A Dictaphone within arms reach is a guarantee 
that fleeting inspiration will not escape. Engineers 
save both time and labour by using Dictaphone 
for numerous notes and instruction. 


DICTAPHONE 


DICTAPHONE CORPORATION LIMITED, 86 RICHMOND ST., W., TORONTO 
Branches in principal cities 


word DICTAPHO: 
Takers of Dictating Machines pana 


ccessories to which said 


Trade-Mark of Corpora’ 
M Mark is Applied: 





. 


_. THE WEEK’S QUOTATION 


Quotations here listed are the official stock exchange prices for listed stocks, including curb market 
Quotations, Fer unlisted stocks, quotations by unlisted dealers are given. The Financial Post 
cannot accept any responsibility for these quotations. 


Range ee | 
1944 (R’'te Y’ld 
HighLow| $ % | 


Government Bonds 


(Supplied by Investment Dealers’ Assoc. of Canada) 
* Due Bid Ask.| % Due Bid Ask. 
3 Dec. 1950 ... 101) Ont. Hydro Commission: 

3 Jan. 1959... 99) 3 Aug. 1948 ... 1002 1023 
41 Sept. 1951 .., 1233 31 Feb. 1953 ... 193 
4) Feb. 1956 .., 1273 34 Apr. 1947 ... 1034 105 
44 July 1957 .., 1282 Prince Edward Island: 

3. Feb. 1953 ... 101) 4 Mar. 1954... 1014 1033 
102 


Feb. 20, 1944 
% Due Bid 


2 June 1944 .., 


1023 
14 Sept. 


1003 


Montreal and Toronto 
Week ending Monday close 


Winnipeg and Vancouver 


Week ending Saturday close 


Week Ending February 28 


Div. Feb 26 
_ _ Company Sales 


Howey Gold 10,900 ae ae 
Hudson Bay 1,785 27.63 28.25 
Inspiration.. 2,300 « .59 .58 
Island..... 100 1.00 1.00 


265 

Jack Waite. 3,500 
Jason Mines 17,898 
7,500 


42 June 1955 .., 129) bee: 
5 Feb. 1954 :.° 1173 ee 
5 July 1969 .., 1153 314 Mar. 
5 Oct. 1969... 129 34 Mar. 
5 Feb. 1970 1283 4 Nov. 


Can. Nat. W. Ind. 8.S.: 32 Feb. 
5 Mar. 1955 ... 1303 1323 | 443 Aug. 
Grand Trunk Pacific Rly.: 4) Jan. 
3 Jan. 1962 ... 110 111) | Alberta: 
Provincial Govt. Bonds 44 Oct. 
New Brunswick: 4 Dec. 
4 Nov. 1947 .., 1113 1134] 5 Oct. 1959 .. 
3 Oct. 1951... 98) 1003} 54 Apr. 1952 ... 904 
993 1014 | 6 


34 Aug. 1949 ... Mar. 1947 ... 
34 June 1956 ... 1002 1023 | British Columbia: 
44 Apr. 1961 ... 1183 1214] 4 Dec. 1957 ... 
5 Jan. 1960 1243 1274 | #4 Jan. 1951 .. 
Nova Scotia: 4) Oct. 1953 ... 
3 Jan. 1952... 99) 1013; 5 Apr. 1954... 
31 June 1956 .,, 1003 1023] 5i Feb. 1945 ... 
34 Nov. 1950 ... 103) 1053 | % Feb. 1947 

44 Sept. 1952 ... 1154 117) | Maniteba: 

4) Nov. 1960 ;:: 128 | 4 Dec. 1997 ... 
5 Mar. 1960 .. 132) | 41 Dec. 1956 
Ontario: 


5 Dec. 1969 ... 
24 May 1945 . 5i Oct. 1965 ., 
3 Apr. 1948 .., 


6 Apr. 1947 . 
3 Nov. 1950 ... Saskatchewan: 
34 Nov. 1951 , + 


34 May 1955 .,, 
4 June 1962 ., 
414 June 1950 ... 
44 Jan. 1962 .., 
5 Oct. 1948 .., 
5 Dec. 1960 ... 
54 July 1946 ... 1074 


Unlisted Stocks 


(Furnished by A. J. Pattison J. & Co., Toronto) 
Bid Ask. Bid 
53 5 Insurance Stocks: 
Brit. Amer. ...., 
Canadian Fire .. 
Canada Life .... 
Confed. 30% pd. 
Continental L. .. 

Crown Life 

D. of Can. Gen, . 
Dom. Life 
Empire, 25° pd. . 
Excelsior 40° pd 80 
Great-West Life . 260 
Guar. N. Amer. . 200 
Halifax Fire ..., 
Manufac, Life |. 
Monarch 20° pd. 
Maritime Life .. 
National Life ... 
Sov. L. 25% pd. . 
Sun Life , 

Tor. General ..., 
Western Assce. ., 
-» pref. 
Western Life ... 


1947 ... 100) 
1948 ... 1014 
1959 ... 1014 
1952 ... 103) 
1955 ... 1033 
1958 ... 1082 
1963 ... 


1956 . 
1954 . 


May 
Jan, 


Oct. 1949 
June 1951 
Nov. 1951 
Oct, 1952 
Feb, 1952 
Oct. 1952 
Jan. 1953 
Mar. 1954 ... 
June 1955 .. 
Nov, 1956 ... 
Nov. 1956 
Nov. 1957 
Jan. 1958 
June 1958 . 
Nov. 1958 
Nov. 1959 .,, 
Oct. 1960 ,,, 
Jan. 1961 ... 
June 1966 
Jan. 1967 
Nov. 1968 
3 Perpetual .., 
4th Victory Loan: 
13 Nov. 1946 ... 
3 May 1954-57 . 
5th Victory Loan: 
.12 May 1947 ... 9923 100) 
3 Jan. 1956-59. 992 100 
Dominion Guarant’d Bonds 
Can. Natl. Railways: 
24 Jan. 1946 ... 1002 1013 
3 May 1944 ... 1004 101) 


ENDING FEBRUARY 28 
| |Last Week end. 
| Sales| Feb. Feb. 28 
21 H L Cr'se 


|Last Week end. Week end. 
Feb2s. Sales | Feb. Feb. 28 
ry oni ae H 


L Cl’'se 


Range |DivFeb26} 
1944 [R'te Y'ld| 
High Low| $ % | 


230 109 | 7 3|_ Do. p | 
51|.50+.15..|Sarnia Bridge.. 

5 |.90 6 Shawinigan Pr. | 

| 

! 


| |Last 

Sales | Feb. 
oes Range 1944 
High Low 


Last 


53 33} --.[Dom. Woollens. 
3 60 3.7) Do. pref. .... 
331 9 eee|/Donnacona P... 
. +|Drum. St. Rity. 
e+-|/Dryden Paper . 
eee East Koot Pr p 
ee-|East Dairies .. 
ees| Do. ; 
ee. (Electrolux .. .. 
+-|English Electric 
ees Do ( eeeee 


. ) 
+».|Fairchild Air .. 


3580| 54 83 ref. 
510, 16 16 

2494/82 9 
25 | 

80; 
5) 


25, . 
88, 


30'205 230 
170, 6 58 
1941/15 15) 
3128 127 
10,10 10 
95 82 


58 
154 
88 


2054 226 


SS 


6.5 Sher. Wms. pf.. 
4Silverwoods ...! 
4.6 Do. pref. socel 
5 an & _ ¢| 
++. 'Simpson, ee < ’ : 
RR gs getiew . . +3 sees Jellicoe 
105% 6.50-+-20 6! Do, pref. cceel . 
7.8,S0. Can, Pr. ¢..] 
... St. Law, Corp., 
6.9 Do. (A) | 
5.8St, Law. Pap. p 
° ++. Stand, Clay ... 
Fe --. St. Pav, & Mat. 
10} '.624 -| Do. pref. ....| Lamaque G. 1,109 
51/.40 6.7, Stand. Radio ..; «eee Lapa Cad.. 22.100 
234'.60 }-.60 5 Stedman Bros.. 4 3 see. Lebel Oro.. 2.500 
62 | 3 4.6 Steel of Canada| : 4 leitch Gold 9,650 
69 | 3 4.2! Do. pref. Little L.L. . 9,236 
3/. ... Supersilk H. A\| Macassa.... 3.565. : 
15 |.80 5 Tamblyn, c ..../ MacLeod C, 16,350 
si! . . (Thrift Stores, c.| Mad. R.L.." 12294 1.89 
81.30 -|Tip Top Tailors) Malartie G. 18,400 3.45 
10 ‘ioe = ‘ee + aed East. = - S 
-!Twin Ci eves araigo.... 1,425 ‘. é 
6g; . - Union Gas a Melntyre.. 320 59.00 59.25 
25 |1.50 6 United <n A se. RL. = ie 
12 |.30 | Do. (B) clallan G, 2, 2 
321; 3 McV. Grah. 1,000  .08} 
5 | ° ---| Do. B. pref.. MeWatters, 5,800 .22 
16! 1 7.5 United Grain A Mining Corp. 200 1.93 
32'.10-+-.05 {United Steel ., 
Bt és -..|Viau Bise. ¢ .. 
78 | § 5.9! Do. pref. .... 
{ 6.7 Walker-Good, 
4.6) Do. pref. .... 


Moneta.... 57,710 41 
Negus Mines 800 (64 
Nipissing... 4,350 2.55 
Noranda.., 1,852 51.75 

+» West. Breweries; 

+.» West C. Flour p 

+». Western Steel . 

4.8 Weston, Geo., c 


- 
= 


; 9 
85, 903 
| 974 
; 89 
47 
212 
20° 213 ..28° 28 
60134 135 135 135 
221,151 151 151 151 5.8\Fam. Players .. 
134240 238 2374 2373 ; -25 54/Fanny Farmer 
4.2 Bk. Toronto .. 72233 233 233 233 ° «+-/Federal Grain . 
--|Barker’s Brd pf. 10} 42 42 88 Saal’ 20be WERE. cden 
6.7, Bathurst Pr. ,. 1135, Ie o-.|Fleet Aircraft... 
Do. 344 4Ford Motor A.. 
41) Do, (B) ..... 
8.8\Foundation Co. 
|Fraser Cos, .... 
Do, Vot. Tr... 


883 


6.7 Assoc, Brew. .. 
4.Bk. Can. Nat... 
9 Bk. Montreal 
3. Bk. N. Scotia 


1103 
1093 
1054 
1034 
1023 
1024 

974 


100) 
100) 


. 38,815 
. 1,000 
Kirk. H. Bay 2,500 
Kirkland L, 13,900 
1, Dufault, . 17,100 
Lake Shore, 255 


Rug 


23 


101) 
1024 
1024 
104 

103) 
1243 
111 

131) 
1113 
1384 
1083 


eos| 


‘Belding Cort. p 
5.2, Bell Telephone 
6.7. Biltmore Hats.. 
5.4.Blue Ribbon pf. 
4.9 Brant. Cord. pf. 
-+- Brazilian Tr. .. 
-10 7i/Brew & Distil| 
4.5 Brit. Amer. Oil 
42B.C. Packers .. 
84B. C. Power A. 
«--| Do. (B) 
5. Bruck S. Mills. 
.7 Buildin Z 
.7 Burlington Stee) 
Caldwell Linen. 
Do. ist pref.. 
Do. 2nd pref.. 
Calgary Pwr pf 
j\Canada Bread c 
-./;Canada Cement 


Spal . 


~ 
— 
~ 
We ade 


— 
ERS 


7 Do. pref. .... 
-.|Goodyear Tire c 
45) Do. pref. ,... 
++. /Gt Lakes Pap p 
e++| Do. Vot. tr, ¢ 
---| Do. Vot. tr. p 
7.5,G W Saddlery p 
4.8 Guaranty Trust 
--|Gypsum, Lime. 
«-|Ham. Bridge .. 
-.|Ham. Cotton .. 
4.9'Ham U Theat pf 
+-.|Harding Carpet 
«+.|Hillerest Coll, . 
¢-|Holt Renfrew p 
---|H. Smith Pap.. 
5.6, Do} pref. 
5.3 Huron & E. M.. 
«--| Do. 20% pd... 
4.8 Imperial Bank. 
ie 3.6 Imperial Oil . 
104,.40+-.15 4.6'Imperial Tob.. 
7 6% e+-| Do. pref. .... 
213). +. (Indust Accept A 
41 |3+1 Inter-City Bak. 
7 ; 
1 


ee 


cee 


od 3.33 45.7 
*.02$ .... 


+ 
6 


+ 
~nrn SS 
-8 


Feb. 29, 1944 
Bid Ask. 


feee 


sSeaeeckesssnees: 


e 
Cl oe 
[SS 
—_ 


— 


"* mes: Best 


swRPhEScasusereesseassssaeteescs’ 


TT 


Andiarf National. 233 25 | Moirs. ee 
Anglo-C, Tel. A 9 


= R. sen Morrison Br., pd. 
tlas Steels, c. . 6 
Do., pref. ..... 107 a Neilson Wm., c. . 


0., PD. 
B.C. N. Meth. Ldy, un 
ae = tienes Quinte Milk .... 
B.C. Tel p a Prov. Paper, p. . 
Brown com. . River. Silk, B. ., 
“4 «a Stand. Fuel, c. ., 
Do., 6% pfd. .. Do., p 
28 130 1:35 1.25 | Buns & Co, A. SeiberlingR.¢.. (3 
Pandora.... 4,500 _08 4 é ° 7 Stedman, pf. $50. 56 
Partanen. .. 22 : Canada Tea, p. .. Sutton Horsley .. .. 
Paymaster. 20,250 a Z Can, Indust., A . Tor. Carpetc. .. 74 
Pend Oreille 2.300 + Mach. v. Stk. Ya. § Sask. P o. 
rrron G 100 n. Steel, A, pf. . 
cute Crow an ——- — e 4 = 
oneerG.., 7 he MOOR. wccce 
owl a’. au Chase, A. W.. p. . | in hee 
5,400 Colonial Steam. , Trust & Loan Stocks: 
3,400 Corr. Box, ¢. ..., British Mtge. ... 126 
Detroit Int. Br. . Capital Trust .., 33 
Dover Ind. ...... 


Sey 


52) 
76 
324 
125 

29 


ao 

me 
— 
2f>2.c 
-—Sorn 


a 
~~ 


15 
1024 
83 


9 
6 
258 
we st ae 
10/1072 106 106 106 
10° 53 «5k SACS 
306, 63 7 63 «63 
; Do. pref. .... 75,1064 1053 105 1055 
ce. D. Sugar. 500, 204 20h 20 20) 
Can. Forg. (A) 250, 20 21 
‘Can. Malting .. 530° 44) 45 
7 Can. Nor. Pr... 791| 8) 81 
Do. pref. .... 85, 90) 92 
4 Can. Packers .. 120! 98 97 
.4 Can. Perman. .. 75.150 150 
--|Can. Steamsh’s. 3800; 11) 
660; 35 


35 Of 91 
30019 194 194 194 
13.1101 1104 110 1104 
360, 5) 5) 5s 
10, 92 92 


3 


102 
2) 
li 

73 


2sh8es 


5 Oe! 


+ shee 


o 
. 


Nor. Canada 600 
5.6 Wilsils ... 


Norgold.... 25,650 
Normetals. . 
i aeobl 
+..|Winnipeg El, . 
| Do. pref. ....] 


O'Brien... . 
7.8 Wood, A & Jp 
63.40 5.5 York Knitting c} 
184,.80-+.20 5,Zellers, c. ..... | 
® Participating. * Paid in 1943, 
4On arrears. * Net after corporate income tax. 
t Paid or payable in 1944 to date, 


ae 


Mining Stocks 


10,107 107} 
63,75 76 
5512) 125 
1167 167 
7 14 
123 
7 
22 
45 
241 
20 


= 
baw 


a wes 
® 


500, 


Sesoauva. 


c 
wn 


~ 
~ 


.1jInter Bronze pf 
+. Int. Metal Ind.. 
Do. pref, .... 
|. Do. pref. A.. 
Int. Mill., pf. .. 
Int. Nickel ... 


ae Do. Vot.tr., 


Premier G, 
Preston E. ; 8,690 
Proprietary. 184 


5,102 103 


99 | 
: 
108 
263 1 


1 
11 


Comm. Fin., c. ., 


- ~ 
SE ~B8o5S5R5 
ss: eu: un 


FEEnh Rats u 


SeNSEY 
NN eri te 
te 


be 

oe 

ae 
mete 


f 
oe 
4 


48,Can. Cottons pf 
-.,Can. Dredge ... 


gokey 
war 
-{- 


BS Baw 


Skyy este 
~B 


‘ 


it 


18220 


1 


380, 161 17 
411! 324 
2420) 53 
830 


1 


1742; 36 
700 2.12 2.12 2.12 2.12 


te: tame 


92 92 
90.135 135) 133) 134 
64 7 


44 
Hi 
92 


4.6, 

111 |745e 6.2) 
SM. cca 

134 5 20) ° 

92 104 { 7 


3 6i; . 
391 39 39 WGA aie 
54,146 146 145 145 223 /1.20 4.7) 
6.24 23 23 23. 13 |.70+.30 6; 
35; 46 481 48) 48) 133.80 

11,125 1234 1234 123) 108) . 
16 17 O1h525 kg 
324 312 32 224 14-.25 5.3 
53 54S » 223,1+4.25 5.4] 
5h 5k OSA OS 1. 6 cae 
00150 151 148 148 7.0! 
2; 154 15. 15 15 aca 
414i 37 41 bea 


eve] 


5135 135 135 135 5.9) 


Int. Pap, & P.. 
Do. pref, .... 
Int. Pete. 


--Int. Power .... 


Do. pref. 
Int. Util. 
Do. (B) 


‘ae 
6.8\Jam Pub Ser pf 


John Inglis .... 
Kelvinator .... 
L. of Woods c. 
Lang, J. A. ... 


5.5 Laura Secord .. 


Legare, pref. .. 
Lindsay, C Wc 
Loblaw (A) ... 
Do, (B) 
M. L. Gardens. 
Do. pref. .... 
Maple Leaf M.. 
Oo. pref. .... 
Massey-Harris . 
Do. pref. ..... 


Week Ending February 28 
Range 1944 Div. Feb 26 
High Low 
12 Aldermae.: 11,100 
Angio-Hur. 996 
Aquarius.. 3,100 
Arjon Gold, 11,000 
Armistice... 13,700 
A 1,000 
; 300 
Astoria Que474,524 
Aunor Gold. 5,245 
Bagamac... 57,950 
Bankfield.. 7,150 
Base Metals 5,000 
Bear Expl. . 82,900 
Beattie Gold 22.550 
Do. Rights. 34000 
ufor.... 2,000 
Berens River 175 
Bidgood. . , : 


Last 
Yield Company Sales Feb, 
% 21 


Week Ending 
Feb, 28 


High Low 


pemererermseinws, ie. ae 


Queens'n G, 10,715 


t. Anthony 1,000 
Steep Rock. 30,970 
Sturgeon R. 1,000 

d. Basin.’ 100 
Sud. Cont... 8,700 
Sullivan C.. 8,650 
Srlvanite. .. 1,375 
T. Hughes.. 2,670 


SDsszeasscsasannessaz: 


os - 
> ~ 
S828 
_ 


oo « SASOND, SOMO RO mene 
SRBSaRSSGaS 


Dunlop T., p. $25 
Edm. St. Yards , 
Galt Brass, c. ... 
Goderich Elev, .. 
Guard. Realty, p. 
Gurney Fdy., p. . 
Hart Battery ..., 
Hayes Steel, c. ,, 
High. Dairy, pf, . 
Ingram & Bell, p, 
Kingst. Ship., c. , 
Lambton Golf 
Loblaw Inc., c. . 
Minn. & Ont., c. 
Mt. Royal Htl., c. 
M’row Screw, p. 


Do., com. ..... 16 e+ Waterloo Trust . 100 105 738 


> Bid 
Alba River 


2 
ee 125 


103 

103 
3 
101 


Ask, 


id 
is 
il 
114 


De Santis 


Crown Trust ,... 
Eastern Trust .., 
Grey B. Tr. $50 . 
Guelph & O. $50 
Indust. Mtge. 
Lambton Loan 


Lond. & W. Trust. 


Midland Loan ., 
Montreal Tr. 
N. S, Trust 
Premier Trust . 
Royal Trust 
Sherbrooke Tr. . 
Sterling Trust ., 
Trusts & Guar. ., 
Victoria Trust .. 


55 


it 


744° «(79 


Unlisted Mines 


Toronto, Feb. 29, 1944 
K Bid Ask. 
Magn Con .30 


Bid Ask, 


Investment Trust Shares: 
8a, 


Deb, & Sec., pf. . 
Th. Can. Inv. Tr. 


3i 


Theatre Stocks: 


| Allen's St. Cath: 


units 


Do., Toronto, p. 
Para. Kitch., p. 4 
Do., Oshawa, c. 
Do., Oshawa, p. 
Power Issues: 
Can. W. Nat. Gas 
DG. PERS. cake 
Gt. Lakes Pr., p. 
Mtl. Is. Pwr., p. . 
N. B. Telephone . 


104 

112 
45 
124 


Nor. Ont. Pwr. p. 723 


Bid 


Pascalis 


35 Paulore 


* 


14g 


38 
. 2 . Sad. 


5.9 Can. Oil pref... 
«--\Can. Pacific ...) 20557).113’ 12 114 
oC. Pr. . In)! 416; .55  .60 .50 
«--| Do. pref. 170, 6 6 
--.'Cen. Vickers .. 125, 62 6% 
e*-{ Do. pref. ... 54 84 
3.8. Can. West'ho‘se| 53 
7.9,C. Wire Box ... | 184 
74 Cassidy's pid... 95 
--.,Ch. Gai Wines. 4) 
-.. Chem Research 2000! .314 
+.05 .\Circle Bar K. . — 
--- Claude Neon ay -20 
--. Cockshutt Plow, , 12) 
---.Com. Alcohol c 23 
5$.3.Cons, Bakeries. | 154 
.+. Cons. Div. Sec. 15 
10 
6) 


te 
o~ 


12 13 

23 .26 
Amal Kir .17) .18) 
Ama Lar 1.12 1.17 
Amicmica .12 .15 
Anna‘que .. ,I1 
Anoki +18) .19) 
Apex Oil .17 .19 
Ar 


ea lh .13 
Arntfield .08 .09 
Banca 52 .55 
Bar Larder 

(old) aes 

(new) 04) 
Brock 12 
Calder Bo .07 
Cen Man .06} 

heminis .22 

lassic S_ .25 
Clift Con .053 . 
Cock R L .12 
Columbier .12 
Cons Chib .10 
Crowshore .03 
Dack Ck ,12 
Der RL .22 


-+-.McColl Fron. ec. 
7.3 Melchers, pref.. 
«+.'Mercury Mills.. 
+.»Mitchell, Robt.. 
-.. Monatch Knit p 
58 Montreal Cot. ‘| 


Temiskaming33,900 
Toburn Gold 100 
Owagmac . 1,500 

Trans. Res., 5,300 .46 

Uchi Bonds, $200 32.00 
Upper Can, 9,350 
Ventures... 1,106 
805 


Waite Am. , 
3,900 
700 


(new) 
Detomac 
Dom Mal 
Dom Nic 
Dona Pat 
Donalda 
Eastward 
Eldona 22 «124 
Electra ll 124 
Gol Man .54 .57 
Goodrock 024 .034 
Gr Prair .. .29 
G L Iron .06 .08 
Gunflint .094 .11 
Harp Mal .08) .09 
Hayes Cad .04) . 
Heva Cad .08) 
Highridge .13 
Hoyle n'w .163 . 
-Hugh P P16 
Laguerre .16 
Lk Geneva .04 
Lar-Add 11 
Largold 1 
Larder U .24 
Legardo = .08 


Oil Royalties 


Producing Wells — Prices and Payments 

Mar.15 Oct, Nov, Total 

daily pay. pay. to D 
quota 1% 1% 
bbis.§ $ $ 

386 «146.87 139.88 

18.00 21.60 

15.60 20.40 

139.20 127.20 

93.60 $229.20 

32.05 97.76 

35.00 38.00 

44.00 48.00 

38.80 236.80 

130.40 4130.40 

173.20 157.60 

47.20 $108.80 

97.89 92.22 

75.17 69.33 

25.20 37.20 

31.20 48.40 

75.60 $248.40 

121,20 126.80 

124.00 134.40 

203.20 200.00 

60.80 32.40 

69.60 36.00 

192.40 

188.80 

175.20 

102.80 

81.20 


09 .. 
34 39 
06) ,07) 
07 08 
094 .10) 
1,50 1.55 
235,27 


Marbenor .. .18 
Mar Bird .07) .084 
Mat Con .20 .24 
Metalore .08 
Mica Spar .48 
Moffatt H 

tnew) OS) . 
Mosher AZ. 
Moosew'd .07 


Pelangio 
Pontiac R 
told) 

Presdor F 
Que Man . 
Rajah RL 
Rand Mal . 
Raylartie 
Rebair 
Ritoria 
S.A.G.A, 
Sheldon 
Skyn Lake 
Stadacona 
Thoms L 
Thurbois 
Tobico 
Tombill 
Tovarich 
Un Mining .08 .09 
Virgo — 
Wesley 05 05) 
West RL 04 .045 
Winchest .20 .22 
West Shor 04 95 
Y Davids 33 34 


-.. 67,607 
Bouscadillac 1,200 
Bralorne.... 2.070 
Broulan.... 46,425 
Buffalo Ank, ‘595 
Buff. Can.. 48,600 
Bunker Hill §,200 
Can. Mal.. 4300 
Cariboo Gold 100 
Cartier Mal 2.000 
Cen. Cadillac 4,500 
Cen. Patricia 3,000- 
Cen. Pore.. 4,000 
Chesterville. 6,275 
Chromium . 105 
Coast Copper 200 
Cochenour. 19,300 
Coin Lake... 77,100 
Coniagas... 100 
Coniaurum, 3,945 
1,000 
.. 6,000 
Dome Mines 900 
Duquesne. . .77,506 
Fast Mal.. 8,300 
Falconbridge 200 
Federal... 74,600 
Francoeur, 10,250 
Gillies Lakel39,600 
Glenora,... 3,500 
God's Lake, 4,500 
Goldale.... 4,000 
Gold Kagle. 10,500 
Golden Gate 33,700 
Goodfish, . , 
Graham. , . 
Grandora, . 

Grull W... 

Gunnar G., 

Halcrow.... 4,000 

Halliwell G.202,200 

Hallnor..., 100 

Hard Rock, 6,200 

Harker... . 127,385 

Hasaga.....16,545 

Hedley M.. 1,500 46 

Hollinger... 3,970 11 50 
eaten, 


Corporation Bonds 


| (Supplied by Investment Dealers’ Associa- 
| tion of Canada) 
10 February 29, 1944 
f .074 | Publie Utility Int, 
1.15 1.20 1.30 Issues: Rate 
Ti a) a % 
e Paid in 1944 to date. 


Soyk 


484.50 
$2.75 32.75 
2,18 2.20 
6.25 6.30 


55 

19 

95 
48 


2.23 
6.50 
4.55 
26 
ae -. ° 
3.10 2.99 3.05 
046 =.04f 044 


—a 
es 
ee 


6.9,Mont. L. & Pr, 

+++| Do. Notes ... 
--,Montreal Tele.. 
32 -..\Montreal Trams 
13) 664 6'Moore Corp. . 
20°. J i ; -+-/Muirheads, c .. 
122 ---| Do. pref. .... 
33 | 5.5,Murphy Paint c} 
154 5.8:Nat Breweries c 
....Nat. Grocers ,. 
5.3, Do. pref. .... 


SEES 4 Bh 


~ 


Wendigo.. . 
Wiltsey ©. . 39 
Wright-Har, 7,340 
Ymir Girl... 4,000 


Oil Stocks 


Acme G.&0. 1,000 
Alta. P.. Cons. 
Ajax 
Ang!o Can.. 
Br. Pom... . 107,410 
Calg. & Ed, 9,100 
Calmont... 3,775 
Common P, 2,600 
Dalhousie.. 600 
Davies Pete 1,500 
Fast Crest, 25,100 | | 
Foothillx,., 1,128 1.3 
High Sarcee = 500 
Home . 5,840 
Tamentead . 600 
id-Cont., 126,400 é ° 
Model..... 8 2 . 2 24 aus 
Nat. Pet,.|; ‘ 


uota 
Nordon,. ,, ‘bbs § 


- 300 
- 60 
60 


270 

75 
120 
140 


B28 
ial 


7 


51h 50 
465 1.75 1.75 1. 
20 104 103 

14) 

34) 

114 

281 

158 150 (P54 
43170 172 172 172 
125,17 17 164 164 
225, 53° 5 5 


3 


McMarma .37 . 

Nat Mal .3%4 . 

Naybob 034 . 

New Aug .20 .22 
Nick Off 1.10 1.25 
New Mal .24 .25 
Norbeau .47 .50 
Norbenite .27 .30 
Notseman .18 21 
Northland .12) .134 
Obalski -104 11) 
Oklend 074 .084 
O’L Mala 112) .13) 
Opemiska 07 .10 
Orpit A2 413 


wet 


03 
28 
I@ . 
23 .23 
094 11 
14 16 
O71 08 


“ 
Mo 


60 
50 
.20 
80 


he 


-084 09} 
12 15 
50 1.50 
. 60 
1.07 
2.12 
25 


6.6 Nat. Steel Car..| 
4.6 National Tr. ../ 
5.9 Niag. W. Weav.| 
++. |Noorduyn Avy, , 5 
-.. North Star Oil, 300 1.30 1.35 1.30 1.35 
7.3! Do. pref. 265, 43 43 43 
3.9 Ogilvie Flour c. 412 25 
++. Orange Crush p 
+». Ott. Car Air ., 
7O0tt LH & Pre 
5.2 Page Hersey ., 
6Penmans c ,... 
++. Photo Eng. .... 
-.-|/Power Corp. ., 
8.1| Do. 2nd pref.. 
++» Pressed Metals. 
-». Price Bros. .... 
5.7; Do. pref. 
5.3,Prov. Transport 
8 Quebec Power . 
--.'Regent Knit ... 
Do. pref. 
Reliance Gr. p| 
8.3, River S. Mill 3 


Bet eske uae. 


40; 23 
3; 454 
835' 30 
50, 35 
1100, .65 
35, 18 
75| 28 
70, 3, 
15: 14 
345, 3%] 
63,159 
896 25) 
960, 14 
10° 26) 
10, 23 
209! 222 
45 1174 
35 156 
1065; 29; 
25; 33 
2104, 8) 
1195' 10 


905! 83 8 
10.105 
130, 74% 743 74 


5.9 Consumers’ Gas 
6.9 Consum. Glass.| 
214 1.204.415 6. Cosmos Imp. | 
6 4 ...'\Cres. Cream, p) 
28 €.2.Crown Cork ....| i 
Ke) 8.4 Crow's N. Coal. | i : 
OO. «+. Cub Aircraft ..) 
36 i+.18 6David & Fre, Aj 
3g: ol (B) | 
ete ee * 
-..\Disher Steel, p 
6.3 Distill-Seagram Ottering 
4.9 Dom. Bank .. | price 
44Dom, Bridge .. per 1% 
--'Dom. Coal, pt..| 


Dee, 
pay. 
1% 


ec, 31 


-.. Dom. Engineer. 
6.7 Dom Fab 2 pf.. 
35 63;Dom. Found..) 


a.... 10,500 
4.3 Dom. Glass a 


Pac. Oil R.. 33,930 
Pac. Pete... 280 50 
Royalite.... 65 21. 
South End. 3,500 . 
So. West Pete 800 
United Oils. 2,800 
Vermilata.. 36,100, 
Vulean..... 1,500 22 22 21 | 
t Paid in 1943. ¥ Paid or payable in 1944 


45, Do. pref. 
+. 5.Dom. Oilcloth,| 
-- Dom. Square .. 
-.,Dom. St. & C.B. 
-- Dom. Stores ...{ 
. Tar & Ch.| 
Do, pref, .... 
. Textile c. 


Allied No. 1 pfd. 
Arrow No. 1 net 
Do., No. 2 net 
Atlas No, 1 net pfd. 
Atlas-Br. D. No. 2 net . 
Atlas-Br. D. No. 3 pd. 
East Crest No. 5 
Empire pfd.e.... ...... 
Independent No. 1 pfd. , 
Do., No. 1 gr. ° 
Major Oil No. 1 pid... 
Do., No, 
Do., No, 
Do., No. 


245) 
295 
20 


85' 103 11 11 


-.. Robertson, P, L. 
5.6: Do. pref. 

5.4 Rolland Pap. c. 11 
4.3'Royal Bank ... 103140 140 139 140 
3.3'Russell Indust.. 360, 22 234 22 234 


TRADED THIS WEEK 
Div. Last Feb. 28 


Div. Last Feb.28 Petrol Oil & Gas. +.02 
Tate sale Bid Ask Tate. sale Bid Ask | Royal Canadian .. ... 

$ ‘a 
15 G:,” PIOE. ccccas 


Royal Crest . 
5 833 Spooner 
Sup. Pete. Ord. ... 1 27 
Do. sooo 1 


Sunset 
-» COM. .. 20 
Tamblyn, pf. ..... 2.50 


Texas Can, .. 
52 Vanalta 
Thayers coo 1.26 


t Paid in 1943, 
25 liens 
22 
110 
30 


53 
90 


19 rs et na Pe tg 

> ~~ Ste 
Siferss3.> 
SSEB3ssy 


geuR Hie 


3333: 


vinsage Saas 
Supplementary Bond 


Quotations 
(Supplied by Plaxton, McDonnell & Co., 
Toronto) 
Month-end close and changes from 
Previous Month-end 
February 29, 1944 

Miscel. Corp.: Bid Ask. Chge. 
“Adel. Sheppard, 7% /48, 34 i +1 
Albert-Bay 5%/50 ..... 63 66 
Alexandra Apts. 3%/55 58 61 
50) 54) 


Feb. 28 
Bid Ask 


2 
™3 (tw 
1445 

mS 
io 


-20 
043 
01 


Meme, 
. ~3 } 
.* @ 
_¢e 


04.05 
07 063 
07 106} 


6 Gt. West Life .... 


Gt. W. Saddlery, c. 

Greening Wire .. 

Gurd, Chas . 
Do., pref. 

nome ti kens 4 Thrift Stores, pf... 

Hinde & Dauch .., Tip Top Tailors, p. 7 

«+ | Holt Renfrew, c.. ... a Tor, Elevators ... 1 

-+ |Home Invest. ($40) ... i Do., pref. 624 

ad Humberstone S. .. Toronto Gen. Tr. ., 

3 

vas 5 


e.01 
Due Bid Ask. Bid 
Feb. 29 Feb. 22 
374 40) 35) 
95 98 95 
1024 105 102) 
109 «#111 109 
113-0115 113 
1073 1103 1074 
1114 1133) (111 
1104 1124 1104 
102. 1044 102 
107 108 107 
103 «105 = 103 
1034 1054 103) 
103. 1054 +103 
66 69 65 
101 es 101 
1024 105 102) 
105 107, 105 
101 103 101 
101 103 101 
104 106 104 
on ny a 
1094 


101 
105 


1024 
1064 1024 
1044 


8 


ce 
aAlg. Cen. H.B.R. 5 
tAssoc. Tel. & T. 54 
B. C. Power . 
B. C. Tel, 


"59 


a 
a. 


140.40 
148.00 


+4 


me Ancroft Place, 4%/56 ., 
*Balfour Bldg. 3%/43 .. 
*Bay-Adelaide 64% /47 
*Bay-Cumberl’d. 6)°% /44 
+Bloor St. G. Rity. 7% /48 
Brantford Roof,, 5%/59 
Can. Machinery, 6% 55, 
Can. Theatre, 5%%/61 .. 
tClarendon Apts., 7%,46 
sClarendon Props, 7% /47 
Connaught Hotel, 4% /5%, 
Do., B inc, debs, .,. 
Con. Oka Sand 
+Deer Park Manor * %/40 
Dom. Dairies 6% /57 ee 
Dom. Square, 4% /59 ee 
Ellis Park, 44%/45 eee. 
Fed, Foundries, 64/50 
Gen, Brock Hotel 8% /54 
Gleneagles inv., 5% /44 
Godfrey Realty, 4% /52 
Gotfredson Corp., 64% . 
Keefer Rity.,5%/55 |. 
Lombard Rity., 24% 51 
Loew's Montreal, 4% /58’ 
Lord Nelson Hti., 4% /44 
Mayor Bidg., 3% /42 
Metropol. Blidg., 44/52.. 
Moodie, J. R., 6% /46 ., 
Munic, Bankers (1931), 
Nat. Utilities, 6%/48 ,. 
Ont. Building, 3% /43 .. 
Oshawa Bldg., 3-4%/53 
Prince Ed. Hotel, 4%/47 
tProf. Offices, 7% 33-45 
Richmond-Bay 64% /47. 
tRichmond Bldg., 7%/47 
| *Roy. Windsor Apt. 64% 
| *St. Cath. Stan., 5% /57.. 
tStk. Exch. Bidg., Vanc.. 
6%/44 . 


Township Sandwich W, 
| tTrinity Bidg.. 4% /52 
| *W'lington Bldg. 64°% ser 
| 200 St. Clair W. 41% /58 
Wind. Court Apt. 3% /56 is 
W'nipeg El. cont. certs. 49) 
York St. Bldgs., 6%/43 . 90 94 
*Issue carries arrears of interest. 
tCurrently paying on interest arrears. 


Supplementary 


Stock Quotations 


(Furnished by Plaxton, McDonnell & Co., 
Toronto) 


Feb. 29, 1944 


Miscellaneous Stocks: 
*Acme Farmers pref. ....... 
Allens Lond, Thea., OF, . veces 
Atlas Steels 7¢% 2nd pt 
Brantford Roofing «: .... 
Brinton Peterboro Cpt 
Can, Co-op. Wool, .... cece 
Can, Fairbanks, com, , seeee 
Can, Investors Corp 
Can, Paving lat pref. , 
Can, West. Lumber ec. .... 
Cap. Wirecloth com, ....... 

|} Cawthra Apts. pref. ...... 
*Claude Neon 7% DUCE. s uveee 
Comm. Life 10% pd. .. 4... 
Corrug. Paper Box rts 
Eastern Steel 5”% 
$Easy Wash. 7% pref. ...... 
Fed. Fdries & Steel c. ...... 
Highland Dairy, com. ,...... 
Homewood Sanitarium. 
Hudson's Bay ord, 
Insce. Exch, a re 
Inter. Util. $3.50 pref. 
Milton Brick, com. ... 
“Monarch Mtge. units . 
Natl. Drug & Chem. ¢, . 
Nat. Hosiery com. , 
Do., pre. 


9° 


«< 


5 
4 


Do 5 
*#Can. Nor. Pwr. . § 
*Dom. Gas & El. 
Gatineau Pwr. . 

*Do., A 

4Do. B. 

Lakes Pwr. 

) 


oO. 
*Int. Hydro-E), , 
L. St. Law. Pwr, ! 
Mac!'n-Que. Pr, 
Mtl. L. H. & Pr, : 

Do, 

Do aes 
iMtl. ‘Tramway 

Do 
Nat, Lt, & Pw 
N.S. Lt. Pr. . 
Ott. LH. & P, 
Ottawa V. Pwr, ! 
*Power Corp. .. 
| Quebec Pwr. .. 
3 | “Sag. P. * 

B 


4Do., 

Shaw. W. & Pr. 
+Do. 
ea 

Union Gas 


Baney 


+1 


78.60 
73.60 
Hunts (A) Tor. Mortgage. ... 
Do. ‘(B) Traders Bldg. ..., 
Hydro Electric ii Traders Fin, (A), 
imperidl Life Bo. (B) 
mp. Varnish .... . ” 
Do. (A’ rights 
10 oo god Do, ‘(B rights ,, 
. Pte, } 
ee | Int “ec Coal Tuckett Tob., p. ., 
20) | "Do., pret. 1.2... Twin City, pi. 
5 Laan ee eu. Un. Amuse. (A) 80 15 
64 | Int. Coal & Co. ., Datta toasia : a. ‘ 
me pone. Pie aes United Sec. 6 
Wabarso Cot, .,,,, 4 50 
Walkerville Br. .. 05 2.00 
Wellington Fire .., 4.50 594 
W. Koot. Pr. p. .. 7 150 
West C. Flour, c.. . 
West Grain 
PRI. sisi 60 
West Grocers .... 
Do., pref. 
Weston Geo., pf. . 
Woods Mfg., he ina 
York Knit., 
Zellers, pf. 1,50 
*Interim dividends paid 
4On arrears, 


Mining Stocks 


Bayonne eee 0424 04) 
Brazil Gold 01) 03% 
Bridge River ese O13 O18 
Bulolo Gold «+. 15.50 15.50 
Camp Bird - .08) .084 
Castle Trethewey . 1.08 1.07 
Cent. Manitoba .., 08 06) 
Century Mining .. . 


SPormBssa4Iota 


me 
“ef 


115.60 
129.60 


> + 


Beaver Lumber, pf... ee 
Beiding Cort. c.. 4+ 
Bertram & Sons . .30- 
Blue Ribbon, c. .. - 
Biue Top Br. (A) . 
fer 
Brand, Hencer. ... 
Bright, T. G. ... 

Do., pret. ; 
Calgaty Power, c. 
Caneds Bread, pi ’ 

De, pref. «B) § 60 
Can, Cr. Stone ... ° § se 
Canada Cycie. p. . ca | 
Can. Forg. (B) 4 37 
Can. Iron .. see Se 


15 


101.20 


. 
cv 
= 
a 


. i Coccece 320 
Do., No. 9 dfd. ...... 320 
Maryland, pfd. ., ive 
Miracle No. 1 net .... 


Do., No, 1 gr. ....¢. 


Bid Asked 
95 os 
45 

1083 
63 
5! 


102.84 
125.60 
52.90 
50.40 


al45. 56 


86.51 
121.60 
52.89 
46.80 


143.56 


300 
300 
200 
200 


101,61 
117.54 
63.66 
53.00 


"69.43 


110 
8) Do., No. 2 gr. 
: Miracle No. 3 pfd. 
Do., No. 3 gr. 
National Vulean 
Northend Pete No, | pfd, 
Do,, No, 1 ar. . 

Twin City No, ai 'aa's 5 § ae 
“Approximately 25°; over dealers’ bid price. Testing 
§Approximate: Ontario Acreage Royalty. {To Sept. 0. 
tIncreased payment represents distribution of a reserve 

in gross payment to Alberta Gov't. (which increase was not 

ment must not, be considered a regular payment. 


Wheat Prices 


Winnipeg Grain Futures 
Week of Feb. 28, 1944 
Crop year from High Low 
Aug. 1, 1943 * for for 
High Low week week 


Oats* 
51% 51% May ..... .51% 51'g 
64% 64% 


Barley* 
64% May ..... 
Rye 
92'— = =May ...,. 1.27% 
1.0842 July , eos 1.25% 
1.21%. Oct. ..... 1.24 
*At ceiling. 


i0 


Re & to She & 2 


‘T1 
“a5 
‘él 
‘57 
"87 
‘39 
"59 
"62 
"66 
66 
‘70 
"61 
‘70 
"69 
"S50 
"52 
"52 
65 


+t 
D++H444+204: 


Ow MUO, siceks 
Int. St, Rity, (Ar , 
Invest Foundation. 

DOs BCE. 6c iiane 
Jam. Pub. Ser., c. 
L. St. John Pr. .., 
Lake of Woods, pf. 
Landed Bank .... 
ee Langlev’s pf. 

6514 | Levy Bros. 


64 | 
f 
1,15 


4 


100 
‘ 
130 83.77 


70,59 


~ s 2 
$-ta 


40ct payments, 
against possible increase 
allowed in court). Pay- 


+: 


106 1034 
118 «116 
1083 1063 
106 §=104 
106 104 
1164 114) 
107 104) 
1035 101 
108 = =106) 
99 95 
100} 98 
1003 98 


80 78 
80 78 
104 «1014 
1045 102 
107——s 1105 
1054 103 
104-1014 
101) 984 
88 854 
91 85) 
964 93 
105 103 
102 99 
103 100 


| 
107 105 | 
1024 


342 
7 
5 


" 


106 
+ +118 os 
oe 102 
271 (27h 
in 1943, 


Can. Bakeries, pf. 
Can. Bronze. pf. . §& 

Can. Car & F’y p old 2.10 
Can. Cottons, «. .. 6 

Can. Fairb., pf. .. 
Canadian Fire ... 
Can. Food Prod. . 
Can. For. Inv. pt. . 
Can. Gen. Elec. . 

. G. Inv. 


- SES =. BOK S 


Mackenzie Air ... 

Mack. Str. Steel . 
Do., pref. 

Maclaren Pr, 


Cash Quotations 
For Week 
Feb. 28, 1944 
High Low 


+. 51% 51% 
+ Slt Sltz 


sway. ae 
| “Twin C. R. Tr. 5) 
| tUnited Secs. ... 3 
iWpg. El. ser. 

| Do., B 


sSssitees 


Prev 
High 


51% 
5143 


. Week 
Low 


Si% 
51% 


Close 
Feb. 28 


51% | 


Do., pref. 
Marcus Loew's .., 

a SS er 
McColl Fron.., pf. 
Melchers, c. 
Mitchell, J. S, 
Mod. Contain. 

Do., pref. 
Monarch Knit, c. . 
Monarch Life 
| Montreal Cot., 
Mont. Is. Pr, Dentonia 
-; | Montreal Loan ... 1. Flin Flon 
17 | Mtl. Refrig.&@ S.-° 1.39 1, ; ° 
17 Do. i J as George Copper ... 
3.50 . | Golconda 

Do. pref. 


ae Gold Belt 

2} }}Murphy Paint, Grandview is 
113 ea teers Great Falis M. 
14 | N. Sew. Pipe (A) . Home Gold .... 
es Nor. Can. Mtge. .. 


Indian Mines .... 
-. | Nor. Trusts Inter. Mining . 
95 

+25 Do., pref. 


Kerr Lake 
Kirk. Townsite . 
+:, | Ogilvie Flour, pf. , 
2 | Ontario Loan 


ootenay Belle ... 
52] Ont. Silknit 


illivray C. .... 
Mentor Exploration 
ee Do., pref. 
53 Do., Scripts ... 
10 


Minto Gold 
Moffatt Hall 
Ont. Stee! 
Do., pref: ..... 
82 
90 


Northern Empire . 
Orange Crush, c, 
"82 
50 


6 
4 Oats*; 
2 ! 
& 65 97) 
g Realty Issues: 
ae 
53° 97 
"55 1013 
‘54 102 
"46 «(105 
"48 103 
‘51 1014 
"50 984 
50 


85 
"59 


88 
‘58 93) 
51 103 
65 99 
"52 100 
57) 105 
‘51 102) 
"49 109) 
‘53-103 
‘47 = 95) 
"31 1024 
"49° «1053 
"61 95 
52 («101 
100 
106 
104 
100 
94) 
106 
94 
104 
107 


industrial and 
fAbitibi P. & P. 5 
Doe. COD, .. § 
Acadia Sugar .. 4) 
Do 6 


| Oo. 
tAlta. Pa. Grain 6 
Algoma Steel .. 5 
Atlantic Sugar . 4 
| (B.C. Pulp & P. 6 
t'Do., 
‘Brown Co. ..... § 
Burns & Co. .. 5 
Canada Cement. 43 
Can. Electric , 4} 
Can. Paper ... 4) 
Can. Steamship 5 
Can. Canners . 4 
; “Can, Int. Paper 6 
?Can. Locomot.. 6 
tiCandn. Vickers 6 
a oe ee 3h 


*Consol. Paper .. £ 
Dom. Coal .... 44 
Dom. Scott Inv. 4 
Dom. Stl. & C. 6) 
Dom. Tar 
Dom. Woollans . 6 
‘Donnacona Pap. 4} 
"Dryden Pap. ... 6 
iFast Dairies ... 6 
Famous Players 44 
‘Federal Grain. 6 
iFraser Cos, . 6 
Galt Brass 5 
Gen. Stl. Wares 4) 
“Great L. Paper 5 
“Gurney Fdry, .. 5} 
‘Gypsum Lime . 5} 
Ham. By-Pr. C. 5 
Do., 6 
Ham, Cotton 3 '44.": 
Inter-City Bak. 54 
Indust. Accept. 4 
Ins. Ex. Bldg. . 3 
‘Inter. P. Nfld. 5 
(Bowater’s P&P) 
*Inv. Bond & Sh. 5 
?Kingston Elev. . 6 
Lake St. J. P. . 54 
Do. 5 
e @ 
5a 
Man. Sugar ... 
Massey-Harris , 
McColl-Fron, .. 
McCormicks ... 
Do 


Mercury Mills .. 


04) 
05 | 
“2nd pref. 
Do., com. 
Nor. Telephone com 
Numaque Mining .... 
Quebec Apts. com. . , 
Que. Pulp & Paper pt. . 
Ritchie Cut Stone pt. . 
FE. L, Ruddy pref. 
Sawyer Massey com. ., -.. 
St. John Dryd. 54° pf.. 
Seal-o-sac 
Sincennes McN. com. 
United Farmers Co-op, 
Waterloo Mfg. com. ... . 
Wentworth Radio, pf. ...... 
York Trading com. .... areas 


*Issue carries arrears. 
tCurrently paying on arrears. 


64% .6434 


64% 


64% 64% 
64% 64% 
4 1.21% F - W. .. 1.28% 1.23 


*At ceiling prices. 


Significant Investors’ Index Numbers 


Textiles Food Power 
Mach. Pulp and = and and Total 
and and Mill- 


i f cloth- allied Bever- Bldg. trac- utili- Total 
No. of equip. paper ing ing prod. ages mater. tion Banks ties co's, 
Securities 8 7 4 12 14 


10 18 95 
*1935 to date: 


(Base 1935-39= 100) 
High 134.5 234.4 1 123.7 135.7 118.3 150.0 153.4 
Lo 69.7 51.6 


- 41.2 784 735 1793 68.7 


Monthly Figures: 
90.3 75.3 
Feb. ..... 940 175.8 
Mar, ...cc. 88.7 T7.3 
April .... 100.8 79.6 
May ..,. 1040 89.3 
June .... 108.6 94.7 
July ..... 110.5 106.8 
Aug. .... 1004 1068 
Sept. .... 111.4 104,7 
Oct. ooee. 1108 105.0 
Nov, 103.8 96.5 
Dec. 106.0 102.7 
1944: 

Weekly Figures: 
Jan. ‘6 .. 109.3 106.9 
Jan. 13 .. 109.2 110.9 
Jan, ++ 109.0 113.1 

27 .. 107.6 109.4 
105 | Feb. 3... 107.7 115.9 
102 | Feb. ++ 107.7 115.2 i i 
100 Feb. +. 108.4 113.8 ' 74.8 122.8 
99 | Feb. 24 .. 109.4 115.7 95.8 73.3 122.8 5. 
1034 | “High and low for years from 1935 to dat 
1024 | issued by Dominion Bureau of Statistics. 
99 EE 
100 Index 
102 


984 
107 
1004 

91h 


“ 1.24% 1.23% 


144 
67 


00) 
O14 
-60 
.20 
.05 
.24 
12 
02 
008 
02 


Oils 
4 


. 
‘ea fa 8. at eo ee 


eS ee ho oe 
ohana © ee 


104) 
1114 109) 
106 = 103 
984 94) 
105 =: 1024 
1074 1054 
98 94 
104 101 
100 


106 
104 
100 
934 
106 
8 
104 
107 
1054 
97 
1024 
1034 
964 
1054 
1024 


Investment Trusts 


Bid Asked 
3.67 
5.25 


49.7 
61:2 


~ 
~ 
oT 


145.0 
65.2 


35 
ND 
on 


21 

-12 

38 

-20 

30 
d 023 
08 


1.70 1.71 
oes OF .06 
3.50 3.30 
O85 OT 
36 


Affiliated Funds ..... 
Can. Int. Trust . 
Can. Invest. Fund , 
Can. Investors .... 
Corp. Investors 
} Trans-Canada 


Jan, 109.7 


111.8 
113.9 
128.2 
128.1 
133.5 
Is7y 
138.0 
138.5 
143.9 
142.2 
145.9 


Commodities 


Pre- 
vious 
week 

$11.70 

17,10 

12 
0374 
09% 
15% 


a ee 
Comm. Aicohol, pf. 
Conduits Nat. .... 
Cons. Fire Co. .... “a 
Cons, Press : 
Cons. Sand, pf. ..; 4 79; 
Corg. P. Box, p. , or 


=pRs 


108 
106 
102 
97) 
101 
106 
109 
1074 


105 
106 
100 
108 
105 
105 
101 


varKoo 
BB 


veeveaun 


| o 
Corporation Bonds Cont’d 
Mersey Paper , '! ‘S77 «99 99 
tDo, ‘4999 es 
°M, & O. Paper , ‘OO 115k) 115) 
Moirs Ltd. ‘33 97 as 
tMtr!. Drydocks . "48 95 98 
Montreal Apts. , ‘5470 ‘ 
90 93 
1053 


Same 
week 
last yr. 
$11.64 
17.01 
A2 
0374 
09% 


dba | 


a 


Latest 
week 
$11.75 
17,12 
*.33 


*.0374 


S==Seses 
ee 
os ne 
we 
a~ 


wOUBOwWHOwBaAoN 


Cattle 
Hogs 


Pacific Nickel ..., 
meen Pato Cons. G. . 

Ottawa El. Rly. ... 24, Premier Border ,, 

Ott. L.H, & Pr., pf. 5 Privateer ‘ 

Pacific Coyle .,.. Prospectors Air's , 

Pantepec Oil .... Quatsino ° 

Paton Mfg. . Quebec Gold 

Do., pref. 
Penmans, pf. ...;, 


Reeves McDonald. is 
People’s Cr. Sec. , 


Salmon Gold ... ae 
Silbak Prem. A -08 

Porto Rico Pr P , Sunloch ° eee 

Power Corp., pf. , Surf. Inlet ia dees 

Que. Telephone .. Taylor EO Vacs aes 

Real Estate L'n ... Wellington 

Reliance Grain, ec. 

Rolland Pap., pf. . 


Whitewater e 
Winnipeg R. Tin . 

Saguenay Pr., p. . 

Sangamo 


Crown Dorm. Oil 


35 

_ 
S2z58 
anm-wue 


97 
95 
67) 
895 
1034 
100 
107 
1004 | Jan, 


Sugar, raw, Ib. 
Coffee, Ib. ..... *.09% 
SEMEN ose stave Ns - *.15% 
Weekly Indices 
U. S. Labor ’..... 103.3 103.1 
Dow Jones (fut.) , 96.44 96.08 
Fishers 112.6 
Monthly Indices 
Canada (D.B.S.): 
Retail ‘Jan.) ., 
W'sale (Dec.) .. 
U. S. (Oct.) 


SSS=SSS2eseR 
NORSM-SawUL em 
Sel BSssaaaae 
N@oV%rRrech oe uandod 
SSS2Sesesess 
—42eeeearu2a 2 
SSSSS282SRRe 
Cha ave~apuso 
sz 

se<SS22sesaR 
SSust+seavonda- 


SSR8e2 


71 
1.50 
6 
: 
6 
*.30 
2 


N.S. Stl. Coal , "63 
Price Bros, .... "ST 1034 
Do 100 


\ "57 

*Prov. Paper ... "47 «(108 
Reliance Grain. "52 1005 
tRestigouche Co. "46 «105 
Rolland Paper , ‘51 102 
Ruddy, E. L. .. 48 «100 
Silv. Dairies ... "66 = 99) 
Simpsons, Ltd. . "51 +1034 
Smith, Howard ‘51 102} 
Stand. Lime ... "44 «99 
Sterling Coal .. "45 «100 
United Amuse. . 102 
United Corp, .. 
*United Gas ... 5) 
United Gr. Grs. 44°58 1004 1034 
tWestern Grain. 5 = '63 904 93) 

*Payable in Can, or U. S, 

tPayable in Can., U. S. or U. K. 

*Payable in U, 8. 

4Payable in Canada only. 

Traded without accrued interest, 

«Payable in Can. or U. K. 


144.6 
142.4 
140.5 
142.3 
141.8 
139.7 


102.4 
91.38 | -: 
1034 
110.0 = 
104 
1024 
102) 
106 
105 
101 
103 
105 
101 
1104 


SESS23 
to toes ma oo 


eee 


SS22E8R 
BNUKOUBa 
Cae mo~n 
geeea2 
Seo4@aon 
BS3333 
te inieneis 
Ot O° 8 me 0 ont 
vvevene 


oe 


6 100 
5.50 100 
es 

aT Sapa Oil Stocks 
Oy MOE cis 52. VE: sia Div. Last 
Sher. Wms., c. ...  .60 Tate sale 
Simon & Sons, pf. 7 $ 
Slater, N. : 
So. Can. Pr., $ 
St. Law. Flour .,. 

Do., pref. .... 
Stand Chem, . 
Sterling Coal 
Stop & Shop coe aS 
Stuart, D. A., pf. . .80+.25 12) 
Supersilk, H. A. (B) & 


& 
Oo 
2 
~ 
a 
te 


119.0 
102.5 


119.3 
102.4 
+ 103.0 103.1 100.0 
«- 162.7 162.5 161.0 


Note—The base of indices is that 1926 
equals 100. ¢ Base 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1930 base. 


Base of price quotations is as follows: 

; Cattle — Steers, good, over 1,050 Ib., top 
price, Toronto, Copper-electrolytic, New 
York, No. 7 coffee, Rio. Sugar—96 degrees 
centrifugal c/f New York, Wheat—No. 1 
Man. North., Ft, W.-Pt, A. basis, Cotton, | 
Taw, spot, N.Y. ; 


117.1 
95.6 


eee 


8 
SERSRESK 
os 


SYVWwWIe oe 
SSS222ER 


79.1 103.7 823 


: a 
inclusive are based on weekly figures 


Feb. 28 
Bid Ask 


044 05 
O07) = 08 
30.00 

23 


"56 
"58 
"48 


Toronto Stock Exchange 
20 20 


Indust. Golds 

» 29 ..05 119.00 102.55 

- 28 ....°119.68 102.83 

» 26 cece 119.71 103.00 

» 25 osee 119.83 102,76 

» 24 ... 119.70 102.88 

» 23 22.2 119.39 103.37 
Month ago .. 117.89 106.14 
Year ago .. 104.67 79.60 
Hgh 1944 ... 119.83 106.48 
Low 1944 ... 117.22 99.54 


15 

W.O. 

29.42 | Feb. 
28.27 | Feb. 
28.46 | Feb. 
28.53 ' Feb, 2) 
28,23 , Feb. 5. 
28.13 | Feb. 23... 54.9 
26.88 | Month ago 55.9 
23.17 | Year ago . 53.4 
28.53 | High 1944. 55.9 
26.39 Low 1944 . 53.4 


18 

Pprs. Golds 
135.53. 74.642 
136.60 74.96 
136.64 75.21 
136.59 75.41 
1237.7 74.78 
136.51 74.78 
134.65 7696 

81.16 5649 
137.78 79.98 
116.68 72.68 
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Anaconda 1074 


Brown Oil 

Brown Oil, 
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Grease Creek ..., 
DEON 45 560 beue 
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Mill City @eeececce 
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J This Date 
Surpass pref. Ys Apr. Feb. 29 
04 BEOE. scccede $.12% Mar. 11 
Asbestos Corp... .20+4-.10 Mar. 1 
Bell Telephone Mar, 23 
B.C. Power A ..... .40 Mar, 3 
oo 5 

B. C. Packers ..... 

Bright. T. G., pfd. .. 1.50: 


a 
‘ - 4 ‘ 
Dividends Declared 
pay- Date of 
ment payable record 
Agnew 
Aluminium ........2:- 2 Feb. 7 
Amer. Cyan. A,B.. Mar. 11 
Assoc. Brew. ........ 2 Feb. 
Alum. of Can. pfd. 1.25 Apr. 5 
Beatty Bros, A .... .50 Mar. 
Do., B Mar. 15 
Brazilian Tr. pfd. .. 1. Mar. 
Brewers & Dist. 0.50+. Apr. 
Bk. of Nova Scotia... 2.50 Mar. 
Barber Eliis .1242+.124 
British Amer. Oil .. . 
Bruck Silk M. ..... 2.10 
5 
Belding Cort. . 
Sy Se 1.75 
Burlington Steel ... .15 
Can. Cr. Stone ...... 10 


Canada Cement. pfd. 1.25 

Canada Malting .... .50 

Confederation Life 1.50 } 
Do. 1.50 


Do. 
Canada Dry ....... ¢.25 
Can. ¥. & Forg., A .374 
Canada Iron, pfd. .... 3 
Can. Breweries, pid, .85 
Canadian Car, pid... .52 
Chartered Trust 1 
Can. Celanese 

De , OUTTA siccccce « 25 

Do., pref 1.75 

Do., participating . .53 
Can. Gen. Elec. ....+. 
Can. Cel. Inc, fd. rts. . 
Can. Food Prod. ... 
Can. Nor. Power . 


Do., pref. 1.50 
Canada Wire & C., A 
o., (B) 
Dow pref. ....00 
Cockshutt Plow .... : 
. o 2d 
Consol. Bakeries .... .20 
Can. Industries A B : = 


Canade Packers 
Can. Perm. Mtge. .... 2 
Can. Skeamships c. .. .50 
Can. Converters .75+.75 
Celanese of Amer.* .... 
Do., .5% pref.... +1.25 
Do., 7% pr. pid.. 41.75 
Do., 7% 2nd pfd.. 11.75 
Central Pat. Gold .. .03 
Circle Bar Knit. .15-4..05 
Dominion Tar pid. 1.47% 
Dairy Corp. pid. ... 1.25 
David & Frere, A ., .26 
Do, bonus ...eeee. 18 
Distil.-Seag. ...... .55% 
Do., pref. ...oe.- $1.25 


Foundation Co. .... 
Fanny Farmer .. 
Federal Fire d 
Ford Motor A, B .. .25 
Gat. Power ......+. -20 
Do., 5% pref. .... 1.25 
Do.. 5% pref. .. 1.37 


Hollinger Cons. ... .16 
Imperial Tob., ord. .104-.15 

BDe., PTOF. secccse + 3% 
Inter. Nickel, c. .... ¢.40 
Indust. Accept. pfid.. 1.25 
Inter. Bronze 20 A 

Do., pref. 37% 
Invest. Found., pret. a 

, & o 8 

Jam. Pub. Serv. .... «17 

Do., pref. -..secee 1.7 
Kirk. Lake G. ...... .03 
Lang, John & Sons .17'2 

a 
Lake Shore Mines .. - 
Macassa Mines .....- 08 
Maritime Tel. ...+ 
Do., pref. ..ceee - 
Murphy Paint ...... 

Do., pref. ..... . 137% 
Modern Contain, .. 20 A 

Do,, pref. ....+. 1.37% 
McK. Lake . 
Montrea) Cottons 


Mtl. Loan & Mige. . 
Monarch Knit. pfd.... 7 
Mack. Str. Steel p. 1. 
Nanaimo D. Util. pf. .81% 

| New Method L. p. 1.62% 

| National Brew. .... .50 A 


pr 
Nat. Steel Car ...... 2 A 
| North Star Oil, pf. .06% 
Niag. W. Weav. .... .25 
| Northern Trusts .... 1 
| Noranda Mines ...... 1 
Ottawa L. BH. ....0. 18 
Do., pref. ..ses ee 1.28 
Ogilvie Flour, c .. 
Ont. Steel Prod. .... 
Do.. pref. ...csece 
t. Elec. Riy...... “ 
Paton Mig. .scscseees . 
Do., ore ssnecess Ble. aaan, on 
Perron Gold 6.02 Mar. 30 
Power Corp. 1st pf. 01.50 Apr. 15 
Do., 2nd pref. .. @.75 Apr. 15 
Proprietary M. ...... .05 Mar. 9 
Preston Dome 


Recent Knit. ...... ‘ 
Do., pref. .sccccees 40 Sept. 1 
Do., L neocsases AO ee 3 
Reliance Grain, p 1.62% Mar. 15 
San Antonio G. .07+.03 Apr. : 


od r. 
oacessee ee Ee 
Stand, Pav.. pid. .. .62% on. 1 
Sherwin-Wms. c. .. .15 y 
Sid — 31% +.31% Apr. 
Stedman Bros... .154+.60 Apr. 
Stedman Bros.. pfd. . .75 Apr. 
Sylvanite Gold ..... 03 Apr. 
Stand. Fuel. pfd... 142 Apr. 
20 Apr. 


Do.. pref. ....0 
Tiv Top Tailors.. 

De., PFEE. coerce 
Toronto Elev., pid... .65 
Tuckett Tob., pref. 1.75 5 
Twin City R., pfd. .11.75 Mar. 30 
United Fuel, A pf. .. .75 Apr. 1 
Weston, Geo.. c. .... .20 Apr. 1 
Wellington Fire .. 1.75 Aug. 15 
MD on scscctcsnddce Se ee. 2 
Walker-Good. 1 Mar. 15 

Do., pref 25 Mar. 15 
Waite Amulet 
West Koot. Pr., pf. 1.75 Apr. 1 
Wr.-Harrreaves ... .06% Apr. 1 
Yukon Cons 6.06 Mar. 15 

eSubject to approval of Foreign 
ehange Control Board. 

*Payable in N. Y. funds. 

*Stock div. of 1 sh. per 70 shs. held. 


beid 
aFurther divd. action deferred until] 
year end. 


Annual Meetings 


Ty Company Place 
Mar. 4—Dominion Fabrics ... Dunnville 
Mar. 6—Wiltsey-Coghlan* Toronto 
Mar. 7—Bear Exp!i. and Radium* Toronto 
Maer. 7—Great W. Sadd. ....... Winnipeg 
Mar. 8—Melchers Distillers .. Montreal 
Mar. 8—Woods Manufturing® . Montreal 
Mar. 11—Biltmore Hats .......... Guelph 
Mar. 13—Tor. Mutual Life Toronto 
Mar. 2i—Imperial Tobacco .... Montreal 
Mar. 27—Twin City Rapid T. Minneapolis 
Mar. 29—Rolland Paper Montreal 
Mar. 29—United Corp. ...scees » Montreal 
Apr. 4—Simpsons Toronto 
Apr. 26—Candn. Breweries Toronto 
Apr. 26—Western Grocers 

* Special. 


Unlisteds Reflect 
Steady Volume 


Plaxton, McDonnell & Co. state that, 
with a few exceptions, the unlisted stocks 
displayed a firm tone with trading 
volume lower than the previous week. 
Brown Co. pref. firmed % closing 37 to 
23. Burns “A” showed a similar gain at 
12% to 13. Burns “B” gained % at 8 to 
&. Canadian Industries “B” dropped 5 

ints closing 145 to 148. Canadian 

Jestinghouse lost 3 points at 50 to 52. 
Coionial Steamships common gained 1 
point closing 70 to 73. A quantity of 
Dover Industries was offered for sale. 
The issue closed 8% to 9%. Federal 
Foundries and Steel was quoted 15c to 
20c. Hayes Steel Products eased % clos- 
tug 13 10 13%. Provincial Paper pret. 
gained 1 point closing 104 bid. 


eee 
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: Montreal, January 28th, 1944. 


o 


Dirty Wheat Charge Unfounded 


Exonerate Both Grain Board and California Authorities: 


From Our Own Correspondent 

WINNIPEG.—It was something of 
|a shock to the grain trade of western 
Canada when the State of California 
raised objections to import of Can- 
adian wheat for feeding purposes on 
the ground it was contaminated 
with weed seeds. They claimed this 
constituted a danger to their agri- 
|culture. The shipments in question 
had gone through the terminal ele- 
vators at Vancouver, where they 
had been subjected to the usual 
commercial processes of cleaning, 


5|and they had been graded out of 


terminal elevators by officials of the 
Board of Grain Commissioners un- 
der grades established by the Can- 
ada Grain Act. Canadian grades 
have during many years command- 
ed confidence in all wheat import- 
ing countries. 
Both Parties Cleared 


The explanation both clears the 
Canadian grain handling system 
from blame and acquits the agricul- 
tural authorities of California of 
having been unreasonable. 

Wheat handled through ordinary 
commercial channels is practically 
never absolutely clean or free from 
foreign matter or weed seeds. It 
comes from the field, as a rule, with 
a considerable admixture of weed 
seeds, a large part of which is re- 
moved in threshing. Some car loads, 
when they pass inspection, are grad- 
ed clean. Others are recorded as 
containing 2% or 3% of dockage, 
and not infrequently more. In the 
terminal elevators all of this wheat 
goes through cleaning machines, 
which in removing weed seeds in- 
evitably discard a certain portion 
of good grain, When rendered com- 
mercially clean, occasional weed 
seeds inevitably have escaped, a 
matter quite unimportant when 
wheat is to be milled, for either 
they will be eliminated in prepara- 
tion for milling, or destroyed, with 
no appreciable trace left in the final 
product, Wheat intended for seed 
can be cleaned more thoroughly, 
when it pays to waste some good 
grain to make sure no foreign seeds 
are planted. 


DIVIDEND NOTICES 


sane en 


Ottawa Car and Aircraft 
Limited 


On February 29th, 1944, declared a 
dividend of twenty cents per share 
payable April 15th, 1944, to share- 
holders of record March 15th, 1944, 
and a dividend of twenty cents per 
share payable October 15th, 1944, to 
shareholders of record September 
15th, 1944, 


G. L. SNELLING, 
Secretary-Treasurer, 
Eee 


LEE 
NOTICE OF DIVIDEND 


Famous Players Canadian 


Corporation Limited 


NOTICE is hereby given that a divi- 
dend of Thirty-seven and One-half Cents 
(37%c) per share has been declared on all 
issued common shares of the Company 
without nominal or par value, payable on 
Friday, the 3ist day of March, 1944, to 
shareholders of record Wednesday, the 
15th day of March, 1944, 


By Order of the Board. 
N. G. BARROW, 
Secretary. 
TORONTO, February 25th, 1944. 
RTE ASR ERD ERS 
DIVIDEND NOTICE 


Canadian General Electric 
Company, Limited 


* Notice is hereby given that a dividend 
of two dollars per share for the quarter 
ending March 3], 1944, has been declared 
on the Common Stock of the Company. 


That the above dividend is payable 
April 1, 1944 to shareholders of record 
at the close of business March 15, 1944, 


By Order of The Board. 


W. H. NESBITT, 


Secretary. 
Toronto, February 22, 1944. 


SOUTHERN 
CANADA 
POWER 
COMPANY, LIMITED 


The Board of Directors has declared 
the following dividends: oe 


6% Cumulative Participatin 
Preferred Stock 


97, quarterly, $1.50 share, payable 
April 15th, 1944; to holders of d at 
the close of business March 20th, 19442 

No Par Value Common Stock 


No, 76, quarterly, 20c. share ible 
May 15th, 1944, to holders of record at 
the close of business April 20th, 1944. 


L. C. HASKELL, F.C.LS., 
Secretary. 


The Bell Telephone 
Company of Canada 


Notice of Dividend 


A dividend of Two Dollars per 
share has been declared payable on 
the 15th day of April, 1944, to share- 
holders of record at the close of busi- 
ness on the 23rd of March, 1944. 


G. H. ROGERS, 


' Secretary. 
Montreal, February 23, 1944. 


Hollinger Consolidated 
Gold Mines Limited 
DIVIDEND NUMBER 379 

A dividend of 16c per share has 

been declared by the Directors on 
the Capital Stock of the Company, 
payable on the 3lst day of March, 
1944, to shareholders of record at the 
\close of business on the Ist day of 
March, 1944, 


Dated the 23rd day of February, 
1944, 


P. C. FINLAY, 
Secretary. 


WE WILL BUY 
ee 


Canada Life 

Great West Life 
Manufacturers Life 
Sun Life 


A. J. Pattison, Jr. & Co. 


Royal Bank Bidg., Toronto 
EL. 5101 


The wheat California is importing 
is to be used primarily for chicken 
feed, so occasional weed seeds in- 
cluded will not be destroyed in pro- 
cessing, as occurs with a great deal 
of feed grain. California has always 
been more sensitive than any other 
state about damage to its agricul- 
ture by importing either weeds or 
plant diseases. Motorists are ac- 
customed to .having their cars 
searched at the state line, to being 
compelled to discard any plants or 
agricultural produce that conceiv- 
ably might be infested. 

So it was in line with regular pro- 
cedure for the imported wheat to 
be examined with minute care to 
see if it carried anything dangerous. 
It was inevitable such examination 
of an ordinary commercial shipment 
should disclose occasional weed 
seeds, 

The problem has been solved for 
California by having all wheat now 
to be shipped to that state from 
Pacific Coast elevators subjected to 
a second cleaning before loading on 
vessels, with the Commodity Credit 
Corp, of the United States accepting 
responsibility for the additional 
expense, 


Raise Coarse Grain Quotas 


Increases for delivery quotas for 
coarse grains have been made by 
the Canadian Wheat Board at a 
limited number of points in west- 
ern Canada. General basis applic- 
able to the West as a whole is 10 
bushels per seeded acre. This at 
selected points has now been in- 
creased to 15 bushels, 

Problem of coarse grains deliv- 
ery is one likely to cause more and 
more concern to the authorities for 
the next few months. In allocating 
cars for grain shipments from coun- 
try elevator points, preference is 
now of necessity being given to 
wheat shipments to meet demands at 
the lakehead for cargoes to be load- 
ed at the opening of navigation and 
during the following weeks. As 
wheat moves out from country ele- 
vators, empty bin space is promptly 
filled again with wheat. That pro- 
cess is likely to continue until close 
of the crop year on July 31. 

At a number of points, however, 
available wheat for delivery by 
farmers will be exhausted. Farmers 
of coarse grains will then expect the 


~ DIVIDEND NOTICES 

ER TT RTT 
DIVIDEND NOTICE 

BRITISH AMERICAN OIL 


COMPANY Ezy LIMITED 


NOTICE is hereby given that a 
dividend of Twenty-Five Cents (25c) 
er share has been declared on the 
ssued No Par Value capital stock of 
the Company for the first quarter 
ending March 3lst, 1944. The above 
dividend is payable in Canadian 
funds, April Ist, 1944, to sharehold- 
ers of record at the close of business 
on the 7th day of March, 1944, 

H. H. BRONSDON, 
Secretary. 

Dated at Toronto, 
February 28th, 1944, 


Canada Northern Power 


Corporation, Limited 
The Board of Directors has declared 
thie day the following dividends: 

2% Cumulative Preferred Stock 


No. 77, quarterly, $1.75 share, 
Mo. pubis Apr ist, hose. 
No par value Common Stoc 
No. 59, 15¢ 
payable April asthe 1oeae” 
to holders of record at the close of 
business March 20th, 1944. 


L. C. HASKELL, F.C.15., 
Montreal, January 25th, 1944. 


The Murphy Paint Com- 
pany Limited 
The following quarterly dividends 
have been declared by the Board of 
Directors payable on Ist April, 1944, 
to shareholders of record at the close 
of business on 11th March, 1944, 
Preferred Stock—1%% (being at 
the rate of 542% per annum). 
Common Stock — Twenty cents 
(0.20) per share on the No Par 
Value shares, 
P. L. TOD, 


Secretary. 
Montreal, 24th February, 1944. 


Canada Steamship Lines, 
Limited 
A dividend of fifty cents (50c) per 
share on the no par value common 
shares of the Company for the six 
month period ended December 31, 
1943, was declared payable April 1, 


1944, to shareholders of record March 
1, 1944, 


Dated at Montreal, this 28th day 
of February, 1944. 


R. BROCK THOMSON, 
Secretary. 


The Canadian Converters’ 
Company Limited 


Notice is hereby given that a Quarterly 
Dividend of Seventy-five cents (75c) per 
Share was declared on the outstanding 
Capita] Stock of the Company plus a 
bonus of Seventy-five cents (75c) per 
Share (being the equivalent of Three 
Dollars ($3.00) per Share for the Com- 
pany’s financial year ending 30th April, 
1944) payable 29th April, 1944, to Share- 
holders of record at the close of business 
15th March, 1944, 

THOS. M. BARRINGTON, F.C.LS. 


Secretary-Treasurer, 
Montreal, 75th February, 1944. 


THE FOUNDATION COMPANY 
OF CANADA 
LIMITED 
DIVIDEND NOTICE 
Notice is hereby given that a Dividend 
of thirty-five (35c) cents per share for 
the Quarter ending March 31, 1944, has 


*| been declared on the No Par Value Com- 


mon Stock of the Company, payable 
April 21, 1944, to Shareholders of record 
at the close of business on March 31, 1944. 
By Order of the Board. 
Cc. E. GREARSON, 


‘ Secretary. 
Montreal, February 24, 1944, 


elevator companies to buy oats and 
barley to fill up this space. When 
that occurs an embarrassing prob4 
lem will face the elevator com- 
panies whether or not they can af- 
ford to enlarge their present hold- 
ings of oats and barley when oppor- 
tunities to get these grains forward 
are limited. 

Market demand continues strong 
for both oats dnd barley. One dif- 
ficulty in their disposal lies in the 
scarcity of railway cars for ship- 
ment, Wherever farmers still have 
wheat to deliver there is no com- 
plaint about the preference given 
to wheat. But among farmers who 
have disposed of all of their wheat, 
and their number is gradually in- 
creasing, they are beginning to de- 
mand an opportunity to sell coarse 
grains. They take the stand that 
under persuasion from the Govern- 
ment they decreased wheat acreage 
and increased that devoted to oats 
and barley, relying on these grains 
for a cash crop. 

Glad of Reserve Grain 

Worry on this account is not felt 
by farmers who are feeding live- 
stock extensively, for they are glad 
to have in hand a comfortable re- 
serve of feed grains, and at the 
price which wheat now yields them, 
do not want to use wheat for feed- 
ing purposes. But there are a great 
many farmers who have been re- 
lying on cash returns from sale of 
coarse grains and who feel the Gov- 
ernment undertook to see they are 
provided with a chance to sell these 
grains, 

Last fall cash returns from oats 
and barley were increased by pay- 
ments nuthorized by the Govern- 
ment of 10 and 15 cents per bushel 
respectively as advances against dis- 
tribution of equalization fees which 
are being collected on coarse grains 
shipped to the United States. At 
that time a considerable number of 
farmers calculated it would be more 
profitable to sell these grains than 
to feed them. As a result there was 
a considerable liquidation of hogs. 
Now there is a good deal of disap- 
pointment when it is discovered 
that oats and barley cannot be turn- 
ed into cash. 

Going Back into Livestock 

In some cases farmers are revers- 
ing their former practice and are 
going back into livestock. Such a 
move takes care of the situation to 
only a limited extent. From some 
areas more pressure is being 
brought upon the Wheat Board to 
increase the opportunity for selling 
oats and barley by allotting more 
cars for such grain. 

With the advent of spring the 


_ DIVIDEND NOTICES — 


"San Antonio Gold Mines 


Limited 
(No Personal Liability) 
Dividend No. 21 
Notice is hereby given that a divi- 
dend of 7c a share, and an extra divi- 
dend of 3c a share, making 10c a 
share in all, has been declared on 
the outstanding capital stock of the 
Company, payable in Canadian 
funds, on the 6th day of April, 1944, 
to shareholders of record at the 
close of business on the 6th day of 
March, 1944. 
By order of the Board. 
M. SNYDER, 


: Secretary. 
Winnipeg, February 19th, 1944. 


Martin-Bird Syndicate 


IMPORTANT NOTICE 


UNITHOLDERS of Martin-Bird 
Syndicate are requested to now de- 
liver their Unit Certificates, prop- 
erly endorsed and with their signa- 
tures guaranteed, by registered mail 
to the Chief Transfer Officer, To- 
ronto General Trusts Corporation, 
Corner Bay and Melinda Streets, 
Toronto. Share certificates of Mar- 
tin-Bird Gold Mines, Limited (No 
Personal Liability), on a basis of 
seventy-five shares of the Company 
for each Martin-Bird Syndicate unit 
will be delivered by the Transfer 
Agent to the unitholders entitled 
thereto. 


Dated at New Liskeard, Ontario, 
this 15th day of February, 1944. 


MARTIN-BIRD SYNDICATE, 
Per S. J. Bird, 
Secretary. 


Kirkland Lake Gold Min- 
ing Company Ltd. 
Dividend No. 19 


A semi-annual dividend of two 
cents p= share on the outstanding 
capital stock of the Company has 
been declared payable April 29th, 
1944, to shareholders of record March 
29th, 1944. 

Taxes imposed on shareholders’ 
dividends will be deducted where 
—, 

y Order of the Board, 
H. F, CASSIDY, 
Secretary-Treasurer. 
Toronto, February 16th, 1944. 


Central Patricia Gold Mines, 
Limited 


(No Personal Liability) 


85 Richmond Street West 
Toronto, Canada 
DIVIDEND NO. 31 

A dividend of 3c per share has been 
declared by the Directors on the capital 
stock of the company, payable the 3st 
day of March, 1944, to shareholders of 
record at the close-of business on the 3rd 
day of March, 1944. 


DATED at Toronto this 26th day of 
February, 1944. 


By Order of the Board, 


ALAN COCKERAM, 
Secretary-Treasurer, 


Canadian Westinghouse 
Company, Limited 


DIVIDEND NOTICE 


Notice is hereby given that at a meeting 
of the Board of Directors of this Com- 
pany, held February 23rd, 1944, a dividend 
of fifty cents (50c) per share was declared 
upon the outstanding Capital Stock of the 
Company, payable April Ist, 1944, subject 
to the regulations of the Foreign Exchange 
Control Board of the Dominion Govern- 
ment, to Shareholders of record March 
15th, 1944 


Cheques will be mailed to Shareholders. 
By order of the Board. 
W. E. SPRAGUE, 
Secretary. 
Hamilton, Canada, February 26th, 1944, 


railways may be able to allot more 
cars to move grain with release of 
equipment from coal business. Mild- 
er weather will also enable the 
railways to handle cars more quick- 
ly and move a greater quantity of 
grain with the same equipment. 
There is, of course, no satisfactory 
general solution for a situation in 
which the quantity of grain that 
can be moved by railways is less 
than the quantity for which market 
outlets are available and the quan- 
tity which farmers desire to sell. 
Farmers In Cash 

Troubles of the authorities are 
mitigated somewhat by the fact 
that in numerous areas farmers do 
not find a present need for cash, 
having already marketed enough to 
take care of immediate require- 
ments. Pressure for more rapid de- 
liveries in such cases is due to 
farmers wanting to devote their 
time and equipment to grain haul- 
ing at a convenient time and get it 
out of the way as far as possible be- 
fore spring work on the land com- 
mences. 

Then too farmers are beginning to 
look forward to the harvest of 1944. 
They are quite aware they will not 
be able to market grain as rapidly 
as it is threshed and on that ac- 
count they want to get the bins for 
farm storage emptied out in time 
for reception of the new crop. 


Donalda Dril 
Two New Holes 


Nos. 9 and 10 Holes Put 
Down in Hunt for Elu- 
sive No. 3 Hole Ore 


Continuing its hunt for the elusive 
but good ore indicated in its No. 3 
drill hole, Donalda Mines is now 
drilling its Nos. 9 and 10 holes in an 


effort to pick up commercial values 
again, 

Stewart Troop, mine manager, re- 
ports that the No. 9 hole hag been |’ 
started 250 ft. east. of Hole No. 6 
and that it was being drilled in a 
southwesterly direction to pass 
through first the general area below 
the No. 6 hole which returned gold 
values below the commercial cate- 
gory and then through the general 
area where it is thought the No. 3 
hole ore was found. 


No. 9 hole had reached a depth of 
240 ft. on Tuesday night and was in 
brecciated rhyolite, 


No. 10 hole, which is also drilling, 
is located some 200 ft. south of No. 
6 hole which in turn is 150 ft. east 
of No. 3. This latest hole is being 
drilled in a northerly direction at 
a steeper angle than No. 6 and in 
the opposite direction. It had reach- 
ed 220 ft. on Tuesday night. 


Algoma Steel Corp.—A total of 659 
shares of Algoma Steel preferred 
stock have been cancelled reducing 
the outstanding amount of this issue 
to 18,691 shares, according to the 
Montreal Stock Exchange. 


Can Power Aleohol End 


Our Grain Surpluses? 


(Continued from page 11) 


flour could be shipped to Europe 
to fortify their low protein flour 
(should economic conditions in 
Europe allow), or it would be ship- 
ped to any point on the globe where 
there is an acute protein shortage. 
This procedure would not only de- 
crease considerably the storage and 
transportation of grain but would 
give a credit of about $1 for a bushel 
of grain, which means that starch, 
as a raw material for the production 
of alcohol (at the place where the 
alcohol plant is located) will repre- 
sent an outlay of only a few cents 
per bushel of grain, or nothing at all. 


This, in brief, is the technical and 
commercial side of the picture. Now 
let us consider the economic part of 
the problem. 


Domestic Market a “Must” 


Everyone realizes that the present 
position of relative prosperity in 
Canadian agriculture has _ been 
created by war conditions. Before 
the present war, and during the first 
three years thereof, Canada was ina 
very difficult position. To avoid 
catastrophe among the Canadian 
farmers, the Government assisted by 
buying up surplus grain, paying for 
its storage and transportation, finan- 
cing the crops, and paying cash 
grants in order to decrease the acre- 
age of wheat, etc. The “wheat 
policy,” in the past, cost the Cana- 
dian Government about $100 mil- 
lions per year. This condition has led 
to the greatest waste in agriculture 
in Canadian history. 


Current Canadian agricultural ex- 
ports to Europe—and all over the 
world—cannot be considered regu- 
lar trade. They are, rather, well 
merited gifts. After Europe is fed, it 
is doubtful whether it will be pos- 
sible to export Canadian grain in re- 
turn for Canadian currency. In 
Europe, after the war, the supply of 
gold and Canadian and American 
funds will be exhausted and she will 
need credits, not only for food but to 
keep the economy of her countries 
in working order so that they may 
import such raw materials as petrol- 
eum, rubber, copper, wool, cotton, 
tin, lead, nickel, etc. 


Trouble Ahead? 


Before the war, eastern agricul- 
tural Europe had a surplus of grain 
and western industrial Europe was 
well able to supply industrial prod- 
ucts to eastern Europe, which paid 
for these imports with her surplus of 
grain. This condition resulted in 
Canadian grain exports to Europe 
becoming less each year. When the 
war is over, and Europe fed, this 
condition will be worse, and Canada 
will suffer from her grain surplus. 
It is, therefore, imperative for the 
national economy of Canada that a 
doméstic market be created for her 
surplus grain — and especially for 
low grade grain. The anti-freeze 
market represents an outlet for only 
a small fraction of this surplus. The 
establishment of a power-alcohol in- 
dustry in Canada could very easily, 
at the beginning, consume 100 to 150 
million bushels of low grade grain 
annually. This industry could be 
built up during the two or three 


years immediately following the ces- 


sation of European hostilities, when 
the demand for Canadian grain in 
Europe begins to fall off. 


U. S. Oil Reserves Declining 


Canada is still importing 85% of 
the petroleum products consumed by 
her. Considering the inevitable in- 
crease in motorization on the high- 
ways and in the air, as a postwar 
condition, this import will increase 
further; but the crude oil reserves in 
the richest country in the world—the 
United States— is only sufficient for 
15 years. 

At the beginning of August 1943, 
Colonel Knox, Secretary of the Navy, 

| made the following statement be- 
| fore the Naval Committee in Wash- 
| ington: “ Within 14% years, the 
United States will be a ‘have-not’ 
nation in oil, when the last drop of 
its oil fields is drained” (if the pres- 
ent rate of restricted consumption 
continues). The United States Oil 
Controller, Secretary Ickes, is of the 
same opinion. These facts change 
completely the picture of the liqu 


fuel market on the North American 
continent. It is imperative, therefore, 
that Canadian agriculture be prepar- 
ed for the new postwar conditions by 
gradually introducing power alcohol 
into Canada. 


Pre-war Calculations Out of Date 


Commercial calculations on power 
alcohol, made on pre-war conditions, 
are a big mistake, considering post- 
war conditions. To prevent a catas- 
trophe among the Canadian farmers, 
the Government spent about $100 
millions per year. The low prices for 
Canadian wheat were due to over- 
production and the Canadian Gov- 
ernment was intent, upon decreas- 
ing wheat production about 100 
million busHels per year from 1940 
to 1943. This money was spent un- 
constructively for “unemployment” 
in agriculture. 

Had the Government financed, in 
the past, a power alcohol industry 
on the basis of 100 million bushels of 
grain annually, it would have been 
necessary to invest only approxi- 
mately $40 to $50 millions, and only 
once to have established the power 
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plus off the market, without further 
Government help, and Canadian 
agriculture would get, in addition, 
about one million tons of high protein 
feed for cattle, swine, and poultry 
—applying the old method; applying 
the new method—$100 millions for 
the recovered pure protein. 


Critics Not Disinterested 


Critics of the introduction of 
power alcohol into Canada, and also 
into the United States, made the 
statement that such a step would in- 
crease the cost of gasoline about Ic. 
per U. S. gallon, In this way they 
tried to protect the American and 
Canadian gasoline consumers. But 
the consumers. are also taxpayers. 
The $500 to $800 millions spent in the 
form of cash grants to agriculture 
in the United States before the war, 
and the $100 millions allotted to 
Canadian farmers, is also the tax- 
payers’ or consumers’ money. A $100 
millions in the form of taxes, collect- 
ed from Canadian consumers, repre- 
sents 10c. per gallon for ‘gasoline on 
the basis of one billion gallons of 
gasoline consumed in 1941, as against 
the opponents’ assumed increase of 
1c to 2c in the cost of gasoline, using 
expensive alcohol nroduced by the 
old American method. | 


Conditions Are Changed 


Before the war, Canada followed 
the economic setup of the United 
States. These two countries were, at 
that time, the richest countries in 
the world and waste in economic life, 
and especially in agriculture and 
forestry, was not dangerous. But 
the present expensive war has 
changed conditions, The United 
States has found that the reserve of 
the richest crude oil country in the 
world is limited. On the other hand, 
the demand for gasoline, after the 
present restrictions on civilian con- 
sumption have been lifted, will in- 
crease considerably because of the 
new heavy consumer — air trans- 
portation. The cost of gasoline will 
rise. 

In Canada conditions will be more 
difficult because motorization in 
Canada has been less per capita than 
in the United States and therefore 
may fairly be expected to increase 
more. Air transportation will also 
be correspondingly higher and 
therefore gasoline consumption will 
be much greater than pre-war con- 
sumption when Canada imported 
85% of the petroleum product used 
by her; Thus Canada represents a 
practically unlimited market for 
liquid fuel made from domestic raw 
materials which are in abundance. 

When the war is over, we will face 
new trouble—the demobilization of 
the army and war industry—a new 
unemployment problem. A million 
Canadians should be moved from 
overpopulated and overdeveloped 
industrial centres to the country. It 
is, therefore, necessary that sound 
and profitable conditions be estab- 
lished on the farms. What is meant 
by sound conditions in production? 
Secure outlet for the output. Power 
alcohol could be of considerable help |. 
to Canada. 
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Pickle Crow Gets Fine Ore 
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Over 1,000 Ft. of High Grade on 975 Level North Mine 


By GORDON M. GRANT 


The 975-ft. level shows structure 


Exploration at greater depth in/} offset to the west (No. 2-91 west 


the new “north mine” of Pickle 
Crow Gold Mines has been return- 
ing fine ore results particularly at 
the 975-ft. level where a length of 
ore which would be impressive in 
almost any mine has been opened 
up. 

Initial development of the north 
area was carried out at the 750-ft. 
level, it will be recalled, where 767 
ft. of ore was opened up averaging 
0.35 oz. across widths up to 12 ft. 
with a high-grade extension to the 
west in folded structure. Now, fol- 
lowing sinking of a new north 
internal shaft, 5,500 ft. northeast of 
the main shaft, to a depth of 1,500 
ft.. work has been progressing on 
new levels at 850, 975, 1,100, 1,225, 
1,350 and 1,475-ft. horizons with en- 
couraging results. 

Over 1,000 ft. of Ore 

The 975-ft. level, which is the most 
advanced, now shows four ore sec- 
tions totalling 1,048 ft. averaging 
$19.80 per ton across an average 
width of 5.7 ft., values for the four 
sections being as follows: 
Drift Length Width 


Grade 
No.: a 


68 

On the 875-ft. level immediately 
above, 580 ft. of ore has so far been 
opened up averaging 0.50 oz. gold 
across an average width of 4.5 ft. 
Practically no slashing or drilling 
of walls has been done to delimit 
ore widths. 


Biroco Drills 
Geological Bet 


Biroco Kirkland Mines Limited 
has been formed to develop 29 
claims, approximately 1,200 acres, 
located in Lebel and Gauthier twps., 
about two miles west of the Queens- 
ton and Upper Canada mines. 

The property is strictly a geolog- 
ical bet as only two outcrops are 
known to be exposed—a small one 
near the south line and a larger one 
near the north line—both located 
about midway between the east and 
west limits of the property. The 
westerly projected extension of the 
Larder Lake “break” is presumed to 
strike across the property for a dis- 
tance of about 10,000 ft. Highway 
No. 66 and the hydro power line 
cross the property. 

Exploration is under direction of 
W. F. James and B. S. W. Buffam, 
consultant geologists. The first drill 
hole is down about 1,000 ft. and no 
assay results are yet available. 

Of the authorized capital of three 
million shares, a million shares (plus 
$6,000) have been paid for the pro- 
perties, 240,000 shares have been 
purchased for $36,000 by a private 
group and an option has been 
granted on 1,760,000 shares which if 
fully exercised would yield an addi- 
tional $637,000. 

The directors and officers are: 
Bert W. Lang, president; W. F. 
James, vice-president; D. R. Mich- 
ener, sec.-treas.;; S. J. Bird, P. J. 
Roche. 


drift) and then shows strong regular 
structure for the 660 ft. to the east 
when pronounced folding is dis- 
closed. Ore widths up to 12 ft. have 
been slashed over a total length ot 
235 ft. in the folded zone, The struc- 
ture shows fractured quartz, carry- 
ing visible gold freely, it is reported. 
In the 2-91 E. drift, in the folded 
zone, the last 70 ft. of advance has 
returned assays running from $14.35 
across 26 inches to $87.50 across 78 
inches. 


The 2-91 southeast drift at this | 


level shows widths of 4 to 15 ft. 
with gold values frequently running 
to 2 oz. 

Open Ore at 1,100 


On the 1,100-ft. level, drift advance 
in the west section has disclosed 
widths of 1.5 to 5 ft. with 291 ft. of 
ore so far opened up averaging $20.65 
per ton over an average width of 2.9 
ft. The east face is strong, showing 
intense fracturing and silification in- 
dicative of approach to the folded 
zone as on the 975-ft. level. A drill- 
ing intersection, No. 2-1115 drilled 
up at 25 degrees and to southeast, 
100 ft. ahead of the face, returned 
14 ft. of quartz carrying visible gold 
and grading 0.21 oz. gold. At 50 ft. 


further, a second ore intersection 
was revealed. Drift development of 
the folded zone is getting under way, 
it is reported. 

At the 1,250-ft. level drifting east 
has been in ore for 50 ft. showing 
high values over narrow widths. 
Crosscutting has been started on the 
1,350-ft. level but the ore structure 
has not been reached as yet. 


Outlining More Ore 

That the level showings in the 
north are going to mean a substan- 
tial tonnage of further good grade 
is being confirmed by raises. Rais- 
ing from the 9th to the 8th level and 
from the 8th level to the 7th level in 
the west central sectors has been 
fully confirming values secured in 
the drifts. From the 9th to the 8th 
level, the raise was in ore for 147 
ft. returning 1.18 oz. over an average 
width of 3.7 ft.; from the 8th to the 
7th level, the raise was in ore for 
94 ft. returning 0.86 oz, over an 
average width of 4.3 ft. 

Further development of the north 
ore bodies is planned from a new 
shaft which is to be located 600 ft. 
east of the present east heading on 
the 7th level, on the Winoga claims, 
close to the Albany River southwest 
claims. 

Better grade of ore being opened 


Mining Company Reports 


Kirkland Lake 


Year ended Dee, 31: 1943 
Earned per share ... $0.03 
Paid 


Tons milled ° 

Recovery per ton .. 

While development was greatly 
restricted and profits declined over 
$115,000 to $207,099, Kirkland Lake 
Gold Mining Co. was able to report 
an increase in value of ore reserves 
of over $800,000 to $4,037,200 during 
1943. 

Of drifting completed, 88% was in 
ore mostly of “excellent grade.” 
This new ore, except that on the 
28th level, is on 4,450, 4,600, 4,750 
and 4,900-ft. levels, and is in veins 
on the anticline striking and pitch- 
ing southwestward across from the 
nose of an intrusive porphyry mass 
or masses. The possibility is seen 
that these veins may represent a 
deeper set of veins or deeper ore 
zone, in the Kirkland Lake area. 
Ore developed on the 5,400-ft. level 
is stated to remain intact with no 
further work planned below the 
4,900-ft. level until a new internal 
shaft can be sunk. 

Valuable assistance in determining 
geological questions is seen arising 
out of the geological repart being 
prepared on the basis of a study of 
seven Kirkland Lake mines. 


Twin “J” Mines 
While metal recoveries were un- 
satisfactory at Twin “J” Mines fol- 
lowing commencement of produc- 
tion on July 16, 1943, extraction is 
stated to have improved since to 
around 80% which is stated to be 


fairly satisfactory for company’s 
type of ore. Some room for improve- 
ment remains, it is stated. 

When recoveries were poor, no 
great emphasis was placed on ton- 
nage and an average of only 109.7 
tons was treated last year. Since 
January, mill runs have been up to 
150 tons a day and Mine Manager C. 
Rutherford thinks that an average 
of 140 tons can be maintained. Jan- 
uary costs were down to $8.06 a ton 
and it is expected with increased 
tonnage, costs of $7.50 a ton can be 
secured. 

Probable ore was 63,000 tons on 
commencement of milling and while 
this tonnage was partly depleted, 
exploration for further ore is now 
being done. 

Current assets were $11,998 as at 
Dec. 31, 1943, against current liabili- 
ties of $28,148 which includes $27,845 
of Jason advances. Production royal- 
ties were $10,711 from which was 
deducted $8,333 administrative and 
general expense with balance ear- 
marked for depreciation. Balance of 
Dominion advances was $265,696, 


Noranda Mines has realized a sub- 
stantial incease in market value of 
subsidiary and affiliated holdings 
which a Toronto brokerage firm 
estimates at $13 millions since the 
end of 1942. 


Hollinger Consolidated has de- 
clared a dividend of 16 cents a 
share payable March 31 to share- 
holders of record March 1. This is 
the first quarterly dividend to be 
paid by the company in line with 
the policy adopted recently. 


St. LAWRENCE FERRO-ALLOYS | 
AND ALLOYING METALS 


FERROSILICON 
(ALL GRADES) 


SILICON METAL 
CALCIUM-SILICON 


“Se. Lawrence” ferro-alloys are produced 
from carefully selected raw’ materials. 
They ate processed under scientific pro- 
duction control. They are closely graded, 
correctly sized, and physically clean. 
When you buy “St. Lawrence” ferro- 
alloys and alloying metals, you can rely 


“St. Lawrence” ferro-alloys are made in numer. 


ous modern electric furnaces at our Beaubar- 


ity ferro-alloys. 


nois works, with the knowledge and skill gained 
from long experience in the production of qual- 


on-uniformly high quality, backed by 
. years of experience in the large-scale 


production of these essential electric-fur- 
nace products. 

You are also assured of prompt and 
efficient service by an intefnational dis- 
tributing organization. 

Mote information about “St. Lawrence” 
ferro-alloys will gladly be sent on request. 


St. LAWRENCE ALLOYS AND METALS LIMITED 
BEAUHARNOIS, QUEBEC, CANADA 


Cable Address—"Feralloy” Beauharnois Bentley Code 


up in the north mine was reflected 
by an increase in average grade of 
ore treated in 1943. Recovery aver- 
aged $18.82 a ton compared with an 
average of $15.57 in 1942 while in the 
last quarter of 1943 it averaged 
$19.69 a ton. 


In spite of Increase in average 
recovery, however, production was 
over $600,000 lower at $1,328,667 in 
1943 due to a smaller tonnage milled 
and profit before taxes was lower at 
around $400,000. The prevailing 
shortage of manpower, which be- 
came more acute in the latter half 
of the year, was reflected in both 
production and mine development. 
The mine is being operated at 
present with only 50% of its normal 
underground crew. When a full crew 
again becames available, expansion 
of production should be quite simple 
although preparation of stopes may 
have to be extended to facilitate it. 
Milling rate is now only around 200 
tons daily against mill capacity of 
better than 400 tons. 


At the beginning of 1943 ore re- 
serves were estimated at 3% years’ 
supply, taking in nothing for the 
north mine, which had a consider- 
able tonnage of proven and indicated 
ore. While the main Howell vein 
has shown lower values and ton- 
nages at depth, mining of the lowest 
levels showed somewhat better 
values than was expected from 
sampling. A program of shaft sink- 
ing and lateral development in the 
main shaft area will probably be 
necessary to determine if any quan- 
tity of ore will be opened up at 
depth there. Diamond drilling is 
reported to have given some encour- 
aging ore indications. 


IT DOESN'T HURT... AND YOUR HEALTH WILL NOT 


Let’s be frank about this: You can help save lives by 
donating some of your blood at any of the Red Cross 
Blood Donor Clinics. That blood is used in plasma 
form for transfusions right on the field of battle and 
for every single battlefield transfusion, four or five 


Mining 


Golds Get 


An encouraging development for 
gold mining is seen in the fact that 
the trend in employment has 
changed for the better. 

Employment in lode gold mines in 
Dec., 1943 rose from 15,889 to 16,057, 
recovering the previous month's 
decline and representing the first— 
and only—gain in employment for 
1943. Compared with the previous 
year, however, employment was still 
down 4,659. 

Increased employment in gold 
mines is not wholly surprising. The 
survey of the industry’s labor re- 
quirements by Major J. M. Eakins 
brought an official government 
announcement toward: the end of 
1943 that further men would be pro- 
vided for hard-hit mines. Increased 
employment appears the result cf 
implementing this policy. 

B.C. gold mines are known to 
have received the bulk of additional 
men but it is understood Little Long 
Lac and some other eastern camps 
have also benefitted. It is stated 
still open to question, however, if 
many gold mines can continue oper- 
ating with their present limited 
crews without some danger to their 
long term welfare. 

* e = 


Widespread support has been 
given the views of Prof. Benjamin 
M. Anderson who recently made a 
powerful attack on the Keynes and 
White monetary plans. He advocated 
a return to the’ old-fashioned inter- 
national gold standard in their 
stead. 

The New York Times says of Mr. 
Anderson’s proposal: 

“If the peoples of the world have 
anything to say about it after the 
war, it seems likely that they will 
have had enough of coercively 
managed money and will ask for a 
return to the gold standard.” 

Professor Anderson, by his ques- 


tions, apparently thinks grave 


More Men 


doubts would arise over the real 
worth of any “bancor” currency 
which isn’t convertible into gold. 
Both the Keynes and White plans 
are seen as coercive in character, 
requiring constant control of all 
foreign exchange transactions. 

In advocating a return to gold, 
Prof. Anderson declares: 

“All (the gold standard) requires 
of men and governments and cen- 
tral banks is that they be honest, 
that they keep their demand 
liabilities safely within the limit of 
quick assets, and that they create 
debts only when they can see how 
these debts can be paid.” 

* 2 a 


Not everyone is apparently willing 
to accept the new theory advanced 
by J. E. Thompson in his recent pro- 
vincial government report that the 
Larder Lake area extends westward 
over to Upper Canada and Queens- 
ton mines and thence westward. 
Some are willing to accept the first 
part as correct but still think that 
older reports that had the break 
turning northward up to nearby 
Kirkland Lake have much in the 
way of merit. 

J. J. McNab of Lebel Lode Ltd., 
at the eastern end of Kirkland Lake, 
writes The Financial Post taking 
this view. He points out that older 
reports by Burrows, Hopkins, Good- 
child, of England, and W. E. Todd 
expressed the opinion that the 
Kirkland Lake break extended 
northeastward to the locale of Lebel 
Lode,. then bending southeastward 
in the direction of Upper Canada, 
becoming untraceable due to over- 
burden. 

Mr. McNab says the veins on Lebel 
Lode shown by diamond drilling 
suggest the Kirkland Lake break 
comes over that far and he does not 
think it logical that the break would 
suddenly ccme to a sharp end there. 


Considering geological evidence on 
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the north part of the Bidgood and/|on Mar. 6, an underwritten offering 
the Upper Canada properties, Mr.| of 600,000 shares is being made to 
McNab thinks that testing of the| Shareholders on, the basis ae 
ground in the section between Kirk-|M¢W share at 12%gc. for each hi 


land Lake and Upper Canada, often | shares held. 


3 | Shareholders’ approved an increase 
considered part of Kirkland Lake.| jn authorized capital from three to 
is well worth consideration. 


four million shares on Feb. 21, The 
proposed offering has been under- 
Wiltsey-Coghlan Mines has sold! written and $20,000 already deposit- 
100,000 shares for $12,500 since end| ed with the company. Besides its 
of 1943, There is stated to be over | property adjoining Donalda to the 
$25,000 working capital on hand,! south in the Rouyn area, the com- 
allowing for money received for| pany has 229 acres in Dufresnoy 
sale of properties. Subject to ap-|twp., Que., and 153 acres in Faire 
proval by shareholders at a naatinne bank twp., Sudbury district, Ont. 
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Easing of official restrictions on 


_ 1930. Recovery began in 1935, but 


a sales reveal that in 1940 


Census figures for 1941 estimate 


both repair parts and new units will | production did not reach 1930 levels | Saskatchewan was the biggest buy-| the rural population of the three 


mean more farm implements for 
Canadian farmers this year, but 
total volume to be produced, The 
Financial Post is informed, will still 
fall far short of potential demand. 

Implement manufacturers are now 
permitted to turn out 42% more ma- 
chines in the current year than in 
1943, and 6% more repairs. New 
machinery scheduled for*1944, how- 
ever, is only 77% of 1940 production, 
the year on which government con- 
trols are based. In an effort to keep 
as many machines as possible in 
workable condition, manufacturers | 
have been allowed to manufacture 
more repairs than were provided | 
during 1940. Last year it was 150% 
of the 1940 level. By the latest or- | 
der it is increased to 156%. 

Lighten Restrictions 

Both Canada and U. S. lightened 
the severe restrictions on manufac- 
ture of farm, machines early last | 
summer. When war production was | 
high and food requirements threat- | 
ened to outrun supplies, farm im- | 


until 1941. 
| Poor crops and low prices for 


| Wheat accounted for scanty pur- | 


| chases of farm machinery in the 
| West. In 1936 there were about 82¢ 
; 000 tractors on prairie farms, the 
; same as in 1931. There are some 
; 120,000 tractors on western farms 
now, which gives tractor power to 
|}about a third of them. With the 
trend steadily toward greater me- 
chanization, a big market for farm 


{implements is still untapped there. 


In addition to Canadian and 
American farm needs, implement 


| makers have an immediate potential 


postwar market in the occupied 
countries of Europe. Plans are be- 
ing made to fill this need. It is ex- 
pected lighter machines will be in 
demand. It will probably take sev- 


|eral years to satisfy these require- 
| ments. ’ 


Certain Types Favored 


To meet immediate needs in Can- 
ada, manufacturers are concentrat- 





plement production was cut in Oct., | 
1942, to approximately 25% of 1940. 
In March, 1940, this was upped to 
35% and last July the present rate | 
of increase was granted. 

Nevertheless one Canadian imple- 
ment executive says current produc- 
tioh will satisfy “minimum needs” 
and no more. 

A similar situation exists in the 
U. S., where 1943-44 tractor require- 
ments are estimated at 600,000, plus 
an additional $901 millions’ worth of 
farm equipment if American farm- | 
ers are to do the job expected of | 
them. 

Shortage General 

In Canada the shortage is general, 
with requirements probably a shade 
higher on the. Prairies, although 
a 1942 Ontario agricultural depart- | 
ment survey indicated 26% farmers 
needed new machinery and 36% | 
wanted repairs. These percentages | 
without doubt are higher now. | 

Implement manufacturers in both 
Canada and U. S. note wide varia- | 
tion in sales, depending on crop re- | 
turns. The drouth and depression 
years hit western Canada particu- 
larly hard, affected the East as well. 
Manufacturers felt the impact in 
fewer sales, Canadian output in 
1932-33 was less than 20% that of 


te ee anne ene 


| ers, 
, latter facilitate combining opera- 


ing on special types of machines, 
such as binders, mowers, hay load- 
combines and swathers. The 


tions, are in great demand. The 


|; combine itself is a big saver of 


manpower, particularly the new 
“self-propelled” type developed in 
recent years. 

It merges the functions of tractor 
and combine in one machine and 
can be operated by one man, 
whereas the old type required a 
two-man team, one for the tractor, 
another for the combine. Another 
point in its favor is that fewer raw 
materials go into its manufacture. 

Livestock raising has boomed in 
the West during the war. Implement 
manufacturers find this has a bear- 
ing on their sales. Milking machines 
and cream separators are in heavier 
demand there than ever before, 
especially in south Saskatchewan. 

West Greatest Buyer 

When farm machinery was ra- 
rationed, it was disclosed that ap- 
proximately 60% of it goes to west- 
ern Canada, 40% to eastern prov- 
inces, ‘according to the war expendi- 
tures subcommittee's ‘report. Dis- 
tribution of the new farm machines 
made under the present order will 
be on this basis. 

Latest available figures on farm 


Winnipeg Council Stalls 
On ‘Sample’ Houses Plan 


Debate Whether to Build On-site or to Pre- 
fabricate, Whether to Sell or Rent Dwellings 
Costing the City $3,500 Each or Less 


From Our Own 

WINNIPEG. — “Sample” houses 
with a building cost of $3,500 and | 
less may be undertaken by Winni- | 


peg if city council accepts a cur- |- 


rent proposal of its housing com- | 
mittee. The committee, against 
shortage that grows graver weekly, 
faces divided opinion in the coun- 
cil in its effort to determine prac- | 
tical models. Since the city adver- 
tised a month ago for competitive 
plans about 15 have been submitted 
by architects and builders and these 
are being studied by the commit- 
tee. 

A City Housing Commission sur- 
plus fund—which is expected to 
amount to $70,000 by the year end 
—would be drawn on to build the 
model dwellings. : 

Whether the “sample” homes 
should be offered for sale or rent 
and whether prefabricated or built 
on-site, still are live questions 
which may delay decision. It is 
suggested they be sold on a $20 a 
month basis with purchaser-debt 
amortized over 20 years, but others 
in council prefer renting, arguing 
those most in need of new housing 
are the families least able to buy 
on any terms. 

There are those favoring a city | 
prefabrication scheme but oppon- 
ents in council claim this would 
lead to new slums before the houses 
were paid for. Trades & Labor 
Council also opposes prefabrication; 
is meeting the committee to discuss 
the whole housing problem. 

Jurisdiction in Doubt 

Still another question—relating to | 
the town planning aspect... has | 
been brought to the fore by a re- 








Agencies. This recommended cre- 
ation of several new bodies to en- 
able and to guide house building 
and slum clearance—a provincial 
town planning commission, central 
housing authoritiy, urban land cor- 
poration and, at University of Mani- 
toba, a research bureau to study 
reduction of building costs. City 
council already is studying a pro- 
posal for a local town planning com- 
mission, but the Social Agencies’ | 
report recommends a_ provincial 
body superior to municipal agencies 
and co-ordinating all regional plan- 
ning. 
Subsidizing Slum Now 

Money now used to “subsidize” 
slums could be used instead to re- 
move them and to establish public 


Correspondent 


Infant mortality, on the same 
basis, was 85.5 and 52 compared) 
with 42.5 in the rest of the city. 

Tuberculosis deaths per 1,000} 
were 4.6 and 7.9 compared with 
2.9 in the rest of the city. 

Social welfare cases were 16.1 
and 19.3 per 1,000 compared with 
6.7 in the rest of the city, 


Costs $500,000 a Year 


“Much of this drain is due direct- 
ly to overcrowding, poor sanitation, 
lack of ventilation and inadequate 
heating facilities. It has been shown 
that a well-designed housing scheme 
can remedy these defects without 
on the rental costs per fam- 
ily. 

“Taking the cost in the rest of 
the city as a basis, the additional 
municipal hospital costs in the over- 
crowded districts total approximate- 
ly $300,000 a year. To this amount 
it is reasonable to add a substan- 
tial portion of the expenditures 


charities to a total of $500,000.” 


Poor planning of city streets is 
cited as increasing property. taxes 
and thus raising housing costs. 

In Winnipeg—as in Toronto and 
other Canadian cities—streets are 
laid out on the “gridiron” system, 
with a large amount of land devoted 
to streets and services. The report 
suggests that by building homes in 
“bays” off the thoroughfare, the 
taxes could be cut down materially. 

As an example: 


“A five-room cottage on Home 
St., Winnipeg, costing $4,200, bore 
taxes of $116. A similar house in a 
“bay” would pay taxes at $61.25.” 


LEGAL 
LANG, MICHENER & RICKETTS 


Barristers & Solicitors 
D. W. Lang, K.C., D. R. Michener, 
C. M, Ricketts, Harold 8, Day, (On 
Active Service), RB. A. Cranston. 
Sterling Tower, 372 Bay St., 
Toronto 1. Telephone WA. 2931 
Cable Address; “Lamer” 


PEARSON. RUTLEDGE & DONALD 


BARRISTERS, SOLICITORS, &c. 


JAMES EDWARD RUTLEDGE. KC. 
RO T. DONALD, LL.B. 
EDWARD F. CRAGG, LL.B. 


Cable Address: “PEARSON” HALIFAX 





housing, according to another rec- 
ommendation in the Agencies re- 
port. Detailed argument supports 
a contention costs could be defray- 
ed heavily —if not actually met — 
from savings in public health, hos- 
pitalization, social welfare, police, 
fire and other departments. 

Here are some examples showing 
“the extent to which slums and/| 
blighted areas literally drain money 
from the city’s treasury and from | 
welfare organizations”: 

Two overcrowded areas in the| 
city were taken as samples, and | 
the cost of social services were 
compared with those in the rest of 
the city, 

Municipal hospital costs per 1,000 
population in the two overcrowded 
areas were $825‘and $1,608; for the 
rest of the city $593. 

Admission to public wards per 
1,000 population were 91.1 and | 
101.4 for the slum areas; 52.9 in the 
rest of the city. 

Police arrests per 1,000 popula- 
tion were 21.1¢and 52.2 compared | 
AVith 6.5 in the rest of the city. 
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| to 
made by semi-public and private | 


|er of such equipment, Ontario sec- 
ond. The roles were reversed in 
1941. In 1940 Saskatchewan farmers 
purchased implements and other 
agricultural equipment to the value 
of $15.1 millions, 40% of total sales. 
Ontario’s total was $10.7 millions, or 
22.6%. In 1941 the Ontario figure 
rose to $13.4 millions, 26.9%, and 
Saskatchewan dropped to $124 mil- 
lions, 25.2%. 
Prairies Ahead 

Western purchases of farm ma- 
chinery during these two years were 
much higher than in the East. In 
1940 farmers in Manitoba, Alberta 
and Saskatchewan bought machin- 
ery to the value of $31.2 millions, 
65.5% of total sales. Purchases in 
the Maritimes, Quebec and Ontario 
totalled $15.7 millions, 33% of the 
total. In 1941 the western figure was 
down to $28.9 millions, 57.8%, the 
East's up to $20.1 millions, 40.2%. 





Oil Production 


eastern provinces mentioned at 3.3 
millions, that of the three western 
provinces at 1.4 millions. 

Speed Up Program 

The order permitting increased 
manufacture of farm machinery was 
issued almost _ simultaneously 
by both Canadian and American 
Governments, so that needed raw 
materials could be released and pro- 
duction programs planned and en- 
tered upon immediately. Some of 
the equipment is on its way to the 
farms now, some is still on the pro- 
duction lines. More will be avail- 
able for the spring “offensive” on 
the farms. 

In Canada the 40% cash purchase 
Tule is still in effect. Many farm- 
ers can pay cash, but this doesn’t 
make it any easier for them to buy 
machinery. Basis of distribution is 
the need of the individual farmer 
and his capacity to produce. 


Taber Team Completes 
Sixth Producer 


From Our Own Correspondent 


CALGARY.—Continuing to meet 


with success that throws month by| Co 


month a brighter spotlight on the 
Taber area of southeastern Alberta, 
Dominion Oil Company and Nassau 
Explorations Ltd. last week com- 
pleted their sixth oil producer—a 
well which appears good for at least 
200 bbl. per day, boosting the indi- 
cated potential of the team’s six 
wells to upwards of 1,400 bbl. per 
day. 

The latest completion, Taber- 
Province No, 71-20B, entered the 
Taber oil sand on Feb. 19, at 3,169 
ft., and halted drilling at 3,187 ft., 
with approximately 17% ft. of oil 
saturated sand showing. The bit 
was still in the sand at completion 
depth. A drill-stem test was made, 
and a rise of 1,362 ft. of fluid ob- 
tained in 45 minutes, The column 
of fluid appeared to be clean, water- 
free crude oil, of around 18 degrees 
API, similar to that obtained at 
the other Dominion-Nassau wells, 


The hole was reamed out, and 7- 
| inch casing was cemented to 3,166 
{t. on Tuesday morning. The plug 
was drilled out last week end, pre- 
paratory to commencement of 
swabbing test. 


The Taber No. 71-20B is located 
in the centre of the southeast 10 
acres of LSD 4 20-9-16w4th, quarter 
of a mile due east of the Taber- 
CPR No, 11-19B (completed in 
January) .and three-eighths of a 
mile north east of the Taber-Prov- 
ince No. 17-18B (completed in 
December). 


Expect 200 Bbls. Daily 


On the basis of the drill-stem test, 
the new Taber-Province No. 71-20B 
looks as though it should be capable 
of pumping at least 200 bbls. per 
day. The Dominion-Nassau discov- 
ery well, Taber-Province No. 1, the 
only one of the string to have re- 
ceived any® extended prgduction 
test on pump, is apparently capable 
of pumping about 200 bbls. daily. 
The second completion, Taber- 
Province No. 37-18B, has an indi- 
cated capacity on pump of about 
150 bbl. daily. The third producer, 
Taber-Province No. 57-18B, appears 
to be good for upward of 50 bbl. 
daily on pump. The fourth producer 
Taber-Province No, 17-18B, the best 
of the string to date, indicated in a 


| brief test that it is quite capable 


of pumping at the pump unit's capa- 
city of 450 bbl. daily. The fifth pro- 
ducer, Taber CPR No. 11-19B, ap- 
pears to be capable of pumping 300 
350 bbl. daily. ; 
The indicated potential of the six 
wells is about 1,400 bbl. per day. 
| Actual production, of course, has 
‘been, and is, restricted to a frac- 
tion of the potential due to transport 
and marketing problems. In addi- 
tion to the six oil wells, the Domin- 
ion-Nassau team has drilled three 


Siscoe’s Ore 


‘Supply Drops 


Near Surface May Help 
This Year 


While acknowledging that ore sup- 
ply is declining, President J. B 
Lynch of Siscoe Gold Mines informed 
shareholders at their annual meet- 
ing that some good high grade ore 
was tied up near the surface which is 
expected to be available for milling 
this summer. 


Ore reserves were estimated as 
sufficient for 1% years’ require- 
ménts. Plant and equipment are 
stated to be standing up well with 
some of the Diesel equipment sold 
last year at a good price. Drilling 
operations are to be continued in the 
hope some new ore bodies can be 
found. Operations are regarded as 
being on a “semi-salvage” basis. 

Consider Dividend Late In Year 

Future dividends will depend 
largely on developments at the mine 
but consideration of diVidend action 
is to be given next December. 

Of new projects, Mr. Lynch in- 


“dry holes.” These three, Taber- 
. RR. Nos. 74-17B, 76-17B 
and 31-19B, encountered tight Taber 
sand, were unable to develop com- 
mercial production from it. 


McLeod Enters Taber 

The McLeod Oil Co., one of the 
Alberta industry’s pioneer com- 
panies (it has been active in de- 
velopment and production since 
1922), has extended its 1944 drilling 
program to the Taber area. The 
company announced this week that 
it has entered into an agreement 
whereby it will complete the Noble 
Drilling No. 1 well, now bottomed 
about ‘900 ft., with 10 ft. casing set. 
The cost of completing the well is 
to be repaid out of half of any 
production obtained. McLeod re- 
ceives from Noble half of Noble’s 
1,600 acres surrounding the initial 
well, ‘The well (renamed McLeod- 
Taber No, 1) is in L.S.D. 14 33-8- 
17w4th, three miles south and four 
roiles west of the six Dominion- 
Nassau oil wells, five miles north 
and three miles west of the Mid- 
Continent No. 3 well, a recent com- 
pletion now testing an oil-saturated 
upper Taber sand. (This well cur- 
rently appears capable of making 
somewhere betweeh 20 and 35 bbl. 
daily, though full possibilities will 
not be known until testing has been 
completed. Cable tool equipment is 
already installed at the McLeod- 
Taber site, and drilling is expected 
to resume within a week. 

McLeod’s initial 1944 operation, 
McLeod-Del Bonita No. 1, was spud- 
ded Feb. 19 with cable tools, and 
drilling is now in progress This 
well, in L.S.D. 13 14-1-21w4th, is four 
miles east of the Terminal 2 arid 
Pacific-Del Bonita 1 wells, which ob- 
tained promising show of 37 gravity 
crude oil in the Madison lime be- 
tween 5,000-5,100 ft. McLeod holds 
5,280 acres surrounding its Del 


Bonita test. 
” 


Anglo 13 Drilling 

Anglo-Canadian No. 15, Central 
West Flank test in LSD 6 25-19- 
3w5th, was spudded in at 10 p.m. 
Feb. 22, and was making hole at 
514 ft. on Feb, 25. This well is the 
fifteenth to start drilling with back- 
ing of the Dominion Government's 
Wartime Oils Ltd. Eight Wartime 
Oils’ wells have so far been com- 
pleted, with seven now actually 
drilling, and three more preparing 
to spud. 

Temporary allotments were issued 
this week for three of the initial 
completions backed by Wartime 
Oils. Okalta Oils No. 12 has been 
assigned a temporary quota of 4,500 
bbl. per 30 days (150 bbl. daily), 
with maximum that may be recov- 
ered in any 24 hours set at 250 bbl. 
Okalta Oils No, 15, which has 
been given a temporary quota of 
3,000 bbl. per 30 days (100 bbl. per 
day) with maximum of 20-hour 
yield set at 150 bbl, is making a 
bottom hole pressure test, which 
may result in revision of quota to 
around the Okalta 12 level. Okalta 
Oils No, 14 has been assigned a 
temporary quota of 900 bbl. per 30 
days (30 bbl. per day), with maxi- 
mum 24-hour recovery set at 60 bbl. 
(This well has received only light 
acidizing to date, is slated to under- 
go further treatment as soon as 
equipment is available). A fourth 
Wartime well, Pacific Pete No, 6, 
was recently assigned its initial 
allotment, 9,000. bbl. per 30 days, 


‘| equivalent to 300 bbl. per day. 


Other Wartime competitions, still 
in process of acidizing, include: 
Anglo-Canadian No. 10:. Lion-Sun- 
tay No. 3; Okalta No. 13; and Valley 
Oils No. 1, These wells are expected 
to be in shape for inital allotments 
early in March. 
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COMPANY (CANADA) LimMiteo 
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CONSULTATION 
DESIGN & CONSTRUCTION 
MANAGEMENT 


formed shareholders that outside | - 


work was proceeding at several 
properties and 
would be advised of results. 


Production in January was re- 
ported by the mine manager at $106,- 
000 from 30,500 tons of ore, and in 
February $118,000 was recovered 
from 30,000 tons of ore treated. Cur- 
rently 50% of production is being 
drawn from broken ore reserves. 

John Ahearn was temporarily. add- 
ed to the board of directors to re- 
place J. H. C. Waite who, under 
pressure of other business, has been 
unable to attend to Siscoe affairs. 


Mr. Waite is vice-president and 


this position will remain vacant up- | Gi 
til he returns to the country, Oth®r | @gige 


directors were re-elected. 


that shareholders | (@ 
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MYLAMAQUE MINES LTD. 


Pre-Drilling Shares at 
25 cents per share 


Property located in the Bourlamaque Gold Area 
of Quebec. Adjoining Lamaque 
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Limited Pre-Drilling offering of this strategically located 
property is made prior to commencement of large drilling 
program. MYLAMAQUE holdings, comprising 800 acres, 
adjoins LAMAQUE, a producing mine. 


Lamaque shares are currently quoted at $6.30 per share 
| Sigma shares are currently quoted at 10.25 per share 
USE THE COUPON FOR CONVENIENCE, OR YOU MAY 
WIRE OR TELEPHONE YOUR ORDERS. 


BREWIS & WHITE 


Members: Ontario Security Dealers’ Asan. 


67 YONGE STREET, TORONTO, ONTARIO 
TELEPHONES: ELGIN 7281-2 
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BREWIS & WHITE, 
67 Yonge St., Toronte. 


Please enter my order for shares of MYLAMAQUE 


MINES LIMITED at the pre-drilling — price of 25 cents 
per share, subject to confirmation. I enclose my remittance 
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Builders Submit Housing Proposals 


THE FINANCIAL POST 


March 4, 1944 


Advise Subsidized Rental-Housing For 15% of Families 


Building of 250,000 low - cost 
houses for Canadians in the first 
five years after the war will be 
needed, the National House Build- 
ers’ Association believes. More than 
150,000 men would be employed on 
and off site for such a program, it 
is pointed out, with an annual out- 
lay around $200 millions if average 
cost per unit is $4,000. 

In a submission to the Dominion 
Government the year-old associa- 
tion, comprising groups of building 
contractors throughout the country, 
under presidency of J. L. E. Price, 
Montreal, has sought to supplement 
or to counter proposals made earlier 
to Ottawa from other quarters. 


NHBA Suggests 


Alarmed lest uneconomic pro- 
grams of subsidized housing be un- 
dertaken in Canada NHBA offers 
the following suggestions: 

1, Subsidized rental-housing for 
15% of Canadian families requiring 
postwar accommodation. This 
would be financed by federal or 
provincial governments either by 
direct ‘rental at, rates based on 
ability to pay or by cash subsidy 
to owners undertaking to do so at 
cost plus an agreed profit. 

2. More encouragement of home 
ownership under a broadened Na- 
tional Housing Act; specifically, 
NHA terms should be revised to 
permit rural as well as- urban 
loans with lower down payment, 
longer mortgage amortization and 
lower interest rates. 


The NHBA, discussing the first 
proposal, frowns on a “revolution- 
ary” suggestion that 60% of Cana- 
dian families can’t get homes ex- 
cept through subsidy. It fears such 
a theory may strengthen argument 
for public versus private owner- 
ship. It fears it might also provoke 
unfavorable reaction from organ- 
ized labor and the armed forces 
as it implies postwar wages will be 
so low only 40% of Canadian famil- 
ies will be able to afford to own 
homes. 

“In times of national and political 
contention a nation of home owners 
is strong ...a man who owns his 
home has a better chance to 
weather economig¢ storms in times 
of personal misfortune,” the as- 
sociation claims. 

The builders are opposed to muni- 
cipal subsi¢y on the grounds that 
it would be a burden on existing 
housing with a consequent general 
lowering of all housing standards 
in the community. 

Any government action which af- 
fects real property values has wide 
repercussions and the probable ef- 
fect on these values of large-scale 
new construction should receive 
most careful study, NHBA says. 

Slums, Town Planning 

Federal subsidies should provide 
funds for compensation when priv- 
ately owned property is exprop- 
riated to reclaim blight areas, the 
builders suggest. They propose 50- 
year loans at little or no interest if 
the construction concerned is part 
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of a recognized town planning pro- 
gram. 

They consider a long-term mas- 
ter plan a fundamental requirement 
of adequate housing programs in 
large communities. 

Federal Government, NHBA 
urges, should act at once to gain 
the co-operation of provincial gov- 
ernments for legislative and other 
action to promote an adequate *na- 
tion-wide program for housing. 

The builders express belief their 
own arguments are supported in 
the Curtis subcommittee’s findings, 
to be published in March. Dr. C. 
A. Curtis, Queen’s University, pre- 
sided over the Housing and Town 
Planning subcommittee of the 
James Advisory Committee on Re- 
construction, 

But they find it “difficult to 
understand demands emanating 
from some quarters for establish- 
ment of a Crown company or 
agency to build postwar houses.” 

There is little evidence, NHBA 
argues, that private industry is un- 
able to provide housing more 
quickly, efficiently and economic- 
ally than such an establishment. 


NHA To Be Liberalized 


In proposing a broadened Na- 
tional Housing Act to call for lower 
down payment, longer mortgage 
amortization and lower interest 
rates, NHBA says down payment 
on a house selling up to $7,000 for 
land and building shouldn’t exceed 
10%; amortization should be 30 in- 
stead of 20 years; interest rates 
might well be reduced to amplify 
the other savings to home owners. 
Houses selling at more than $7,000, 
but at not more than $10,000, should 
benefit from a similar system of 
financing except that, in this case, 
down payment should be on a grad- 
ed scale with a minimum of 20% 
for $10,000 value. 

Where selling price includes 
stoves, refrigerators, light fixtures, 
etc., essential to occupancy of the 
dwelling, NHBA proposes the value 
of such equipment should be added 
to the valuation and the mortgage 
increased to that extent. 

“It is important that valuations 
for mortgage loan appraisals be 
based on existing actual prices if 
misunderstanding on this pojnt is 
not to frustrate the whole housing 
program.” 

Special Provisions Urged 


The NHA should provide 95% 
mortgage loans for ex-servicemen 
instead of the present 90% maxi- 
mum, say the builders. They 
urge also consideration of life in- 
surance on the mortgagor at fed- 
eral expense to ensure that, in the 
event of his death or incapacity, the 
dwelling would be freed from mort- 
gage encumbrance, 

Families, able to pay an economic 
rent but not wishing to own a 
house, would be amply served by 
builders if the Federal Home Im- 
provement Plan were revived. The 
association believes also that the 
Housing Conversion Plan, now in 
effect, should be continued. It pro- 
vides multi-family accommodation 
by converting large or old single 
houses, etc., in congested areas, 

“Lease-Purchase-Option” Plan 

Another NHBA proposal is a 
flexible “lease - purchase - option” 
plan, This calls for a small sum 
guaranteeing the lease, to be re- 


Bell Head Hits 


Socialization 


Says Public Ownership 
Not Feasible for Com- 


munications 
From Our Own Correspondent 


MONTREAL.—Pointing out that 
those who would change the present 
social and economic order have 
asked for public ownership of com- 
munications, President C. F, Sise of 
Bell Telephone Co. of Canada in- 
formed shareholders at the annual 
meeting that government ownership 
and operation of telephone com- 
munication was not considered 
feasible for Canada. 

In Ontario and Quebec, he said, a 
large rural area was served by 
small independent companies which 
were able to use Bell Telephone 
long distance facilities. These com- 
panies, he showed, were a logical 
development and provide adequate 
service for their subscribers. In 
many cases, Mr. Sise stated, farmers 
do their own repairs. Operation is 
thus less expensive than it would 
be under a large government oper- 
ated organization, There are 926 of 
these connecting companies in the 
two central provinces serving 
170,000 subscribers, Mr. Sise de- 
clared. 

To Take Care of Servicemen 

Speaking of future policy, Mr. 
Sise said the company intended to 
provide suitable jobs for 2,300 em- 
ployees on active service and to 
inaugurate a work program that 
will absorb not only present and 
returning employees, but many ad- 
ditional workers. 

Unparalleled war activity in all 
fields has presented difficult prob- 
lems of findin# help and vital tele- 
phone materials, Mr. Sise indicated. 

Noting that earnings in 1943 were 
$6.95 a share, Mr. Sise said it was 
‘necessary to draw on _ reserves 
$893,300 to meet the $8 dividend. 
Allowing for the refundable por- 
tion of taxes of $1.95 a share which 
will eventually be received—al- 
though it is not immediately avail- 
able—Mr, Sise pointed out dividends 
may be considered as adequately 
covered. 


Viau Ltd. — Certificate covering 


208 shares of the company’s 5% 
preferred stock have been cancel- 
led, reducing the outstanding issue 
to 9,077 shares, the Montreal Stock 
Exchange reports, 


quired as-a deposit. Payments un- 
der the lease include an additional 
sum which accumulates to the 
credit of the lessee; is applied as a 
down payment at the end of the 
lease period. The association says 
the plan has been thoroughly prov- 
ed and urges its adoption in Canada. 


Considerable deniand for new 
block apartments after the war is 
foreseen and the builders ask that 
NHA financing once more be made 
available for such construction. 

But NHBA in this connection says 


revision of income tax regulations ; contractors, and their opinions on 


is essential. “Progressively 
creased principal payments under 
amortization rates on long-term fi- 
nancing have the effect of increas- 
ing income taxes beyond earned 
surplus,” the submission claims. 


The association represents larger 


operators among the house-building 


in- future housing therefore bear con- 


siderable weight in the industry. 


Housing and other suggestions of 
the Canadian Construction Associa- 
tion went late in 1943 to the Com- 
mons” reconstruction committee. 
The Curtis summary of recom- 
mendations was transmitted: to the 


B. C. Phone Co. 
Business Up 


From Our Own Correspondent 
VANCOUVER—Net profit for the 
fiscal year ended Dec. 31, 1943, 
amounting to $642,246 is reported by 
British Columbia Telephone Co., in 
the annual report issued here last 
week by President Gordon Farrell. 
Total revenue amounted to $7.7 
millions, and ‘total expenses, includ- 


ing bank interest, amounted to $7.1 
millions. 


High level of industrial activity. 


created a heavy demand for new 
|or additional telephone service, Mr. 
| Farrell stated. The company ended 
| the year with 5,469 more telephones 
in service than in the previous year. 


Election in Alberta 
Unlikely This Year 


From Our Own Correspondent 
EDMONTON.—It doesn’t look as 
if Alberta will have an election this 
year. 


According to estimates for 1944-45, 
tabled in the legislature by Provin- 
cal Treasurer Solon E. Low last 
week, an estimated $3,000 is pro- 
vided for the Alberta Election Act, 
the same as last year. 


Asked by reporters where in the 
estimates they might find the pro- 
vision for a general election, the 
minister replied, “Look for that in 
next year’s estimates!” 

Lease of life of the present legis- 
lature expires in 1945. 


ating costs and taxes resulted in a 
decrease in net revenue as com- 


enterprisers and contractors in sev-| Cabinet soon afterward and the; There were 153,916 telephones in pared with the 1942 period. 


eral cities. In the past the great 


Throne Speech more recently fore- ' 
bulk of all Canadian house building | cast new housing legislation under , installations were permitted under | g 


service at Dec. 31, 1942, and new 


has been executed by such special- | which an allocation of $25 millions | Sovernmental control. 


ists, rather than by general building 


has been mentioned. 


While there was a rise in gross 
revenue over 1942, increased oper- 


Adjustments in wage schedules 
nd a higher average number of 
employees accounted for practic- 


MacKinnon Steel 
Montreal Listing 


From Our Own Correspondent 
MONTREAL—Preferred and come 
mon shares of MacKinnon Struce- 
tural Steel Co. were called for trad- 
ing on the Montreal Stock Exchange 
on Feb. 28, with ticker abbrevia- 
tion MK. 


Outstanding capital comprises 
3,563 of 5% cumulative redeemable 
sinking fund first preference shares 
out of an authorized issue of 5,000 
shares and 15,500 common shares of 
an authorized issue of 25,000 shares. 

MacKinnon Structural Steel is a 
concern which took over the prop- 
erty and undertakings of MacKin- 
non Steel Corp, on March 31, 1943 
(in consideration of the issue of 
present outstanding capital and 
$71,250 cash). Business comprises 
fabrication and erection of steel 
frames for buildings, steel bridges, 


ally the entire increase in operating} plate work, tanks and other prod- 


expenses. 


ucts. 
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J ust how soon or [How suddenly this war will 

end is anyone’s guess. Just how long or how 
short the road ‘to Victory will be no one can 
foretell. But one thing is as sure as sunrise —we 
cannot begin too early to plan for the post-war 
world! Long before the ink is dry on the treaties 
of peace, we must be ready to deal with prob- 
Jems of peace ... for peace depends upon more 
than paper. Peace depends upon human content- 
ment. Peace depends upon every man and woman 
being free to live fully and to live usefully. 


Let us face up to it, now. There must be no 
fruitless searching for employment in this country 
in the years that follow Victory. There must be 
no wanton wastage of human material and 
initiative. There must be a place in our national 
scheme of things for every willing man and 
woman. There must be work, worthy work and 
gainful work, for every person who seeks it. 
There must be. And there can be. 


For look at the mighty possibilities of this 
great country of ours. Look at the things that 
need doing—and the means that lie at our hands 
to do them. Look at the need for better homes— 
for healthier homes, for lovelier homes . . . Look 
at the need for worthier towns—for planned, 
convenient towns, without ugliness, without 


slums. Look at the need for railroad development 
—for modernized rolling stock, for widespread 


electrification. Look at the great bridges that 
should be built—the cloverleafs that could make 


road travel swifter and freer from danger. Look 
how the benefits of electricity might be spread to 
remote farms and hamlets... 


And that isn’t half the story. In every home, in 
every factory and store and warehouse and theatre 
there will be modernization and improvement to 
be made. New extension and refurnishing . . . 
new furniture ... new equipment... new 
machines . . . new elevators. In every field of 
transportation there will be work to do... new 
automobiles to be built . . . new trucks and 
tractors .. . new street cars, new buses, new, 
planes. In every civic centre there will be the 
need for new recreational and entertainment facili- 
ties .. . new parks and arenas, new theatres, new 
swimming pools. In every town and city finer 
and worthier cultural centres and health centres 
will be required .. . enlarged universities, schogls, 
libraries, hospitals, laboratories and clinics. 


There is no need to ask where post-war work 
shall be found. But every one of us now should be 
studying Aow this work shall be done. We should 
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be studying the changes and improvements we 
mean to make in our homes... the re-planning 
and expansion of our factories . . . the re-fitting 
and remodelling of our stores and offices, of our 
restaurants and theatres ... the needs of our 
communities — planning better housing, better 
streets, better lighting, better civic centres and 
cultural centres, better parks, better transporta- 
tion, better hospitalization. While there must 
not be the slightest relaxation of our all-out 
efforts to win the war—we must plan and we 
must start planning now. 


Many governmental, municipal and industrial 
groups already are planning. Many individuals 
are planning. But more planning is needed; more 
is possible. Don’t think this doesn’t concern you. 
It does. Whether you’re a home-maker, a plant 
operator, a farmer or a storekeeper or a civic 
leader —start figuring for the future, and start 
now! For by planning today, we prepare ready- 
made markets for tomorrow—markets which will 
absorb our fullest productive effort and thus 


create full and gainful employment for everyone. 
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